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to Campbellton 


Montreal 
il with the rate from Saint 
Campbell bro 


ton. 
words, commodities can 
Mm, Say Jamaica to Montreal 
to Campbeliton just as 
y as they can move the much 
distance from Jamaica to 
iten via Saint John. New 
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Great Lakes Ship- 
+ ou y ve 
on their side in criticiz- 
inner of ing of 


uncil is designed to per- 
: mum winter storage of 
grain at Canadian ports—~ 
@ measure in the best in- 
_ Dominion as a whole. 
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cargoes, in direct viola- 
spirit of the order-in- 
interests immediate- 


through the Depart- 
Commerce, which 
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passed the buck to the 
Revenue Department. But 
4 Catly nothing was done and the 
be ; shipping companies ex- 
-8n unfair increase in the 
Keen competition for traffic 
} exists among the lake ship- 
t ma Pn At the cemeaning 
: ment. members wi 
= tubject the administration to 
i i ism of this point. It is 
| by hoped ain their piaint a 
i, next 0 is unfair 
bi of competition. 4 
eee 
pe PAGE-HERSEY 
4 a Hersey Tubes achieved a 
~ the with the first market of 
- » News about this company 
4 traditionally scant but apparently 
basis for predictions that 
were much in advarce 
for the previous year. 


RECORD Inte 
25 POINTS UP; 


| SINCE AUGUST 


20 Industrials Now Aver- 
age Above 105 Per ~ 
Share 


UTILITIES NEAR PEAK 


High Money Not Serious 
Factor of Old Days When 
Trading Was 90 Per Cent. 
on Borrowings 


—X—__ 

Both Montreal and Toronto stock 
ro aaa ee ae 
: e 0 are 
criterion, 1929. also will ‘make 
records on both the larger Canadian 


the utility stocks have not 


cliff 


: 
it 


E 


Es 
5 
g 


at 
i 


3 
& 


rit 
bite 


: 


or 


a3 


ct 


gee 


: 
f 
5 


; 
| 


Ea 
i 
5 
i 


=¥ 
s 
g 
j 


% 
f 


g 


0 
= 


aS 


eR, 


The Canadian Newspaper for Business 
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rnational Pete 
Centre of Interest 


as Oil Group Rises 


important Position of 
Company Subject of _ 
Comment 


REGAINS LOSTGROUND 


Much of Recession in Decem- 
ber Break Recovered in 
First Day of 
Year 


Imperial Oil, International Petro- 


leum and British-American Oil were 


™m 
closing on January 


tional Petroleum, which 


six ixts 
2 at 55% 

ty on Inter- 
has been 


and about 25,000 barrels from 
International Petroleum sells its 


m 
of | British countries from wh 
untries 


try, but it is prob- 
able that the company will eleien 


of its. rights b 


production will con- 
nm con- 
be increased rapidly. There 
some discussion recently of 

ility of a further increase 


ca of the pipe-line from 


tti- | the oil to tidewater. This pi 


margins until now the average mar- 
gin is four or five times the amount 
that normally was demanded in pre- 
war days. In the circumstances, the 
high rates on money have not the 


t | significance that the old-timers at- 


tach to it. 

Moreover, it is apparent that the 
money rate in New York is artificial- 
ly high. The federal reserve board 
has been applying the brakes. The 
retarding influence may have cheated 
some traders of quick profits but, on 
the whole, it has been healthful. 


Becomes Director 


J. W. KING, 
neral manager of the Dominion 
eenerld whe was elected a director 


the recent shareholders’ 
company at tieid in Montreal. 


Glass 
of the 


the | has been forthcoming. 


line is owned and operated by And 

National Corp. No announcement as 
to the plans of the Andian National 
. Andian Na- 
distinct from the 


tional is a company 
il group so far as can be 


Standard O 
ee a . 

While development work is pro- 
ceeding rapidly in Peru, it is not 
likely that there will be any further 

at increase in production of crude 
in that country in the immediate fu- 
ture. Peruvian crude is of higher 
grade than the average crude pro- 
duced elsewhere and the owners of 
the co ny believe that, when crude 
oil uction again gets back to 
no in relation to consumptive de- 
mand, this Peruvian oil will com- 
mand higher prices than is possible 
under present conditions. 

16 Per Cent. in Canada 

Only 16 per cent. of the crude pro- 
duced by Internationa] Petroleum is 
sold in Canada, A substantial pro- 
— goes to Standard of New 

ersey but the company is an im- 
portant factor in the world-crude 
market aside from its sales to affil- 
iated companies, 

The Corning price of crude ad- 
vanced ten cents per barrel in the 
week ended December 15 but ‘t was 
questioned if this would hold for the 
industry in view of an increase in 
production in the United States. Off- 
setting this increase in production, 
however, was a new high record for 
November consumption. 


HIRAM WALKER 


There are reports of renewed buy- 
ing of substantial blocks of stock of 
Hiram Walker-Gooderham & Worts. 
Sales of the company are~reported 
to have shown a gratifying increase 
in the last three months over the 
corresponding period of last year. 
The company now is gradually plac- 
ing on the market bourbon whisky 
out of the new stocks of alcohol laid 
down when Hiram Walker, Ltd., first 
became of public investment inter- 
est two years ago. 


Western Canada Flour 
Enters Baking Business 


milling company to 
king business is Western 
v 4 Is, Ltd. 
‘anfouncéd that the company 
-@ bakery in Wosiee. a 
ear. e company sees an 0 - 
tunity for a bakery business in 
Winnipeg, which appears to be on 
the verge of a rapid growth, it is 
said. 


Ogilvie Flour Mills acquired bak- 


It 
will 


ing subsidiaries recently under the 
name of Consolidated Bakeries, the 
important units of which will be the 
plants in the Northern Bakeries 
chain. Lake of the Woods Milling 


this the Inter-City Baking Co. 
“Maple Leaf Milling has been in?§ 


business for years, con- 
nada Bread and Cana- 
akeries. Dominion Bakeries 
ge acquisition of this com- 


oS 


\ , 


the paneer 
trollin a 
dian 

is the 
pany. 


Hunt’s Ltd. Sales 
Top Million Mark 


Sales of Hunt’s, Ltd., were 
in excess of $1,000,000 in 
1928, according to information 
which comes from a semi-offi- 
cial source. The oeeeer did 
an unprecedented ristmas 
trade in all of its stores. 

Expansion plans for 1929 
have been formulated. It is 
possible that new stores will 
Ne opened in Toronto and other 
cities. 


CANADIAN BANKS 
MAY NOW EXPAND 
INTO NEW FIELDS 


Australia and South Africa 
Mentioned as Pos- 
sible 


Entry of Barclay’s Bank into Can- 
ada with a Canadian subsidiary bank, 
for which incorporation will be 

t at the coming session of 
Parliament, raises an interesting 
point as to the expansion of Cana- 
dian banks in other countries. 

It is understood that there has 
been a sort of unwritten gentlemen’s 
agreement between the British banks 


and the Canadian banks to the effect | 559 


British banks would not 
encroach too directly upon the fields 
that the Canadian s have been 
serving while in turn the Canadian 
banks would not attempt to blanket 
possessions and colonies in 

here@. A leading high 

Canadian bank re- 

vealed to The Post this week such 
had always been his understanding 
of the general attitude of the two 
ups of banks towards each other, 

e expressed the opinion that with 
the coming of Barclays Bank to 
Canada the “lid was off” the agree- 
ment and Canadian banks might feel 
ore disposed to en — 
y 


that the 


have held aloof, Cot 


Canadian banks are now strong 
in Newfoundland and the West In- 
dies and various Can banks 
have branches in Britain, Mexico, 
Brazil, France, United States, Spain, 
St. Pierre et et Cuba, Peru, 

ja, Uruguay, Cos- 
mtine in each of 
is at least one 
bank. 
Recently it was reported that var- 
ious American banks planned to open 
in Australia. 

The coming of Barclay’s Bank to 
Canada is not resented by Canadian 
banks. Rather they welcome it, with 
some enthusiasm, as providing a lar- 
ger — of British ne to Can- 
ada, with a consequent ngtheni 
of Anglo-Canadian financial bende: 


VICKERS TO PUSH 
AIRCRAFT TRADE; 
NAME NEW HEAD 


Leading Airways Company 
Gets $750,000 New 
Capital 


Col. R. H. Mulock has been’ ap- 
pointed as vice-president of Cana- 
dian Vickers in charge of aircraft 
construction. His headquarters will 
be in Montreal. 

In aviation circles, it is believed 
that Canadian Vickers are planning 
to go into the aircraft business in a 
most extensive way, even increasing 
their present plans. The company 
will produce planes for commercial 
use as well as for government ser- 
vices. 


Acquire Airways 

MONTREAL.—It is understood 
that a Montreal investment house 
has acquired control of International 
Airways, with a view to consolidat- 
ing several aircraft concerns in 
Canada. It is thought that no public 
offering will be made to finance the 
purchase for some time. Interna- 
tional Airways was formed last year 
to acquire the Elliot Air Service, 
which was then engaged in instruc- 
tion and passenger carrying. Twenty- 
one aeroplanes, of both land and 


STOCK SPLIE 
IS FORECAST 


Rights May Accompany 
or Precede Formal 
Announcement 


SALES ARE $23,250,000 


Same Rate of Profit as Pre 
vious Year Will Mean 
Net of $7 Per 
Share 


Dominion Stores -stock reached 
165 on January 2 on reports of a 
probable split in the shares which 
would follow the issuance of rights. 
New rights were forecast for this 
stock some weeks ago. 

According to Canadian Grocer, 
gross sales of this company were 
approximately $23,250,000 in tKe 
year ended December.31, 1928, com- 
pared with $19,280,716 in the pre- 
vious year and $15,256,877 in 1926. 

May Earn $7 

It is possible that, owing to keen 
competition in Toronto and Mont- 
real in the last year, profit per dol- 
lar of sales will be slightly under 
the 2.7 cents which was shown in the 
preyious years, but officials of the 
company have declined to predict 
what would be the net profit until 
the final figures are available. If 
the percentage of profit remains the 
same, the net earnings will be equiv- 
alent of $7 per share on the 90,- 
750 shares outstanding. This com- 
on with $6.02 in 1927 and $5 in 


Pentland is Chairman 


Dominion Stores finished 1928 with 
stores in operation, com 

with 510 at the end of 1927 and 423 
at the end of 1926. On an average 
of 525 stores in operation during 
1928, Canadian Grocer estimates the 
average sales per store at $46,000, 
which is an/ of $6,000 


ing R. W. 
who has saerread cas use of the pres- 
sure of other interests. W. Morley 
Smith, who has been secretary and 
treasurer successive becomes. a 
vice-president and continue as 
treasurer. 
Mr. Pentland 
Stores chain 


Men and Investors 
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Gains Half Billion : ” 


Estimate of Productive 


Revenue Greatest Ever 


Recorded, Despite Prevailing 
Lower Values 


INDUSTRY REGISTERS GREATEST INCREASE|Quantity F 


British Columbia Again Leads All Provinces in Per Capita 
Buying Power, with Ontario Not Far Behind — 


So 


All Other Provinces, with Exception of 
Alberta, Record Gain 


As in former 
Business has 


Where information was not availab 
estimates were pre 


years, The Financial Post Year Book of Canadian | be avallabiey 
nes prepared an estimate of the uctive revenue o 

Dominion for 1928. In so far as ét is io tea official figures have been 
je from 
t red on the basis 
The Financial Post's estimate of Canada’s pu 
by the fact that in the last two years its 


ped. 
care, 


it is dt 
overnment sources, 
of reliable data. The accuracy i 


is predicted 
ciation, will be 


rehasing power is Bh 
figures have varied less than | 20-Par val 


1 per cent. from those of the Dominion Government. 


Canadian revenue from productive 
industries in 1928 reached the record 


total of $6,840,278,995, according to| good. in 
prepared by 


an estimate The Finan- 
cial Post Year Book of Canadian 
Business. This com s with $6,- 
359,483,633 in 1927, $6,188,125,181-in 
1926 and $5,599,913,237 in 1925. 

The increase in income last year, 
amounting to $4380,795,362, is one 
the largest yearly gains ever record- 
ed and is fairly indicative of the 
more widespread prosperity preva- 
lent during 1928, 

Output Volume Larger 


dian provinces’ revenue, as shown in 
the accompanying ee registered a 


A survey of the major sources of | 


revenue for the t discloses 
bd fact that while melden: were low 
n comparison with those prevailing 
in the past decade, the value Of pro- 
duction was of such proportions as 
etic aSarege fie phy. 
ave hysi. 
volume of manufacturing during the 
years 1924 to 1926 as representing 
100, the Dominion Government re- 
turns from month to month during 
1928 eee pe +e 
around cent. greater than dur- 
ing the eon period. In some in- 
stances, the increase was very small, 
but in others such as automobiles, 


newsprint, iron, steel, ote., sub- 
eet; ae ‘were resented. 
Manufactures in Lead — 
‘From the standpoint of gross rey- 


ile. agri 


ture 
A he eigh : 


Rage eee 


on 


Ce 


Pe ten a Cae ‘99% hee 
| ¢omnr wit oF Te. 


NEW HIGH RECORD 
SEEN IN EARNINGS 
OF CAN. PACIFIC 


Previous High Achieved in 
1920 — November 
Earnings Up 


From Our Own Correspondent 

MONTREAL.—The Canadian Pa- 
cific Railway will make history this 
year with its increased gross and net 
earnings. New high earnings have 
been ady achieved in gross and 
net, for the month of November and 
for the eleven months ending No- 
vember 30, 1928. The record for 
gross earnings was made in 1920 
when the total of $216,641,349 was 
achieved. With gross earnings at 
November 30, 1928, of $207,947,199, 
the company orly needs earnings of 
$9,000,000 odd in December to better 
all previous records. This should be 
easily achieved, as gross earnings 
in 1927 for the month of December 
were $18,767,251. Earnings for the 
year 1928 are estimated at $14 a 
share on the common stock. 

In view of the great strides the 
company has made this year, indica- 
tions point to gross earnings in 
1928 of approximately $227,500,000 
and net earnings of over $50,000,000. 

This estimate does not include in- 
come account which has every ap- 
pearance of totalling $12,000,000 for 
1928. This, then would make a total 
of $62,000,000 for net earnings an 
special income. Deducting fixed 
charges on the basis of 1927, and con- 
tribution to pension fund, there 
would be available for dividends 
some $46,000,000. Preferred divi- 
dend requirements approximate $4,- 
000,000. The amount applicable to 
the common stock is therefore $42,- 
000,000, or about $14 a share on the 
3,000,000 common shares of $100 par 
value outstanding. 

Following are the gross earnings, 
operating expenses and net earnings 
for the month of November, and the 
first eleven months of the year, 
in 1928 and 1927: 

November— 1928 1927 Increase 
Gross ... $24,358,668 $21,993,751 $ 2,864,917 
Op. exp. . 17,052,558 15,617,957 1,484,601 


water types, are owned and operated. = 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks 
Week of Jan. 2 
Week of Dec. 26 
Month of December, 1927 .... 
8 Bank Stocks 
Week of Jan. 2 
Week of Dec. 26 + 282 
Month of December, 1927 .... 
10 Pablic Utilities 
Week of Jan. 2. 
Week of Dec. 26 
Month of December, 1927 .. 
WEEK’S ‘INS AND LOSSES 


Utilities 


~-NeYKoOor ae tb 


os 


Industrials ...... 
Total Mareresace 110 


~ 
~ 


o77 | reports of a forthcomin 


Op. exp. « 159,409,521 144,536,096 14,818,425 
Net ....+ $48,537,678 $37,842,404 $10,695,273 


CANADIAN CAR 


Canadian Car & Foundry prefer- 
red is receiving attention from mar- 
ket operators who see good things 
ahead for the railway equipment 
companies. ‘Phere are unco 
eapital re- 
organization which would benefit the 

referred shareholders e ially. 

e preferred is participating and 
is non-callable. The company re- 
ceived $21,000,000 of orders in Oc- 
tober and November, the first two 
months of the current fiscal year 
compared with a gross business of 
$10,000,000 in the previous full year.’ 


There has been no dividend on the}: 


common for many years, but it is 
predicted that the earnings on the 
common will be in excess of $15 per 
share this year, 


noted that the figures in 
table on the gross 

ert intude te 

He cnsesbtedly tras thet the Soe 

come from this source during 1928 


was the largest ever recorded and, 
therefore, would add considerably to 


the total. 
In breaking down the figures on in- 
come for the >. several interest- 


yl fs me + Pee 


Ontario ere ee eeeeerseesoes 

Alberta ...sdecscseceaesen 
Saskatchewan .oesssccscece ; 
Quebec See enetonteseseteew - 
Manitoba ee Coe 
. , Bra ‘ 


oa 


estimate of | 


ing facts are brought to light, The} 1 


largest rtionate gain was 

by Mani followed closely by 
Saskatchewan. It will be recalled 
that Manitoba experienced a 

crop failure in 1927 which did much 
to keep down the revenue of that 
rovince. The same was true, to a. 
sser extent, in Saskatchewan. 


Alberta Shows Decline 

Alberta was the only province to 
show a decline in revenue in 1928 as 
compared with 1927. 
figure is lower, the point should not 
be overlooked that revenue for the 
year is the second highest ever re- 
corded for the province and far above 


the average of the past ten or fifteen | 4! 
years. 
The Maritime and central Cana- rue 


GROSS REVENUE FROM ALL INDUSTRIES 


Agriculture 
Forestry 


Electric Power ....- seeses ecee 
Construction ,. e 
Manufactures ..cccceceesseeses 


While the|N 


1926 
$1,683,526,000 
454,773,119 
56,360,633 
17,609,036 
240,437,123 
115,467,940 
372,947,900 
8,247,008,430 


Total eeeeeeteeeeeeeeeeeeere $6,188,125,181 


sults last year to be above the at 
ata, Groes Revenue by Provinces 


910,208 
587,198,453 
2,732,427,191 2, 

280,067,550 


$6,859,483,6338 $6, 


pee TESS | 


1927 ‘ 
$1,736,439,000 
462,73 


341,300 
247,356,695 
124,158,000 
418,951,600 

$,304,010,000 


$6,359,483,633 


: cP, Bk, 


d| STEEL COMMON 


NON CUMULATIVE 
SAYS MCMASTER 


President of Company 
Comments. on Suit re 
Dividends 


Ross H- McMaster, president of 
the Steel Company of Canada, com- 
ments as follows upon litigation re- 
cently instituted at Toronto by com- 
mon shareholders seeking an injunc- 
tion to restrain the company from 
paying preferred dividends in ex- 
socae 7 per cent. per annum before 
alleged arrears are paid to the ordin- 
ary shareholkers: 

“Eliminating all legal phraseology, 
the gist of the case is that two 
shareholders have brought into ques- 
tion by appeal to the courts the 
respective rights of the two classes 
of shares, preference and ordinary, 
to participate in the ‘ 
company. The plaintiffs hold ordin- 
ary shares and contend that these 
shares are cumulative, and that be- 
fore the preference shareholders are 
entitled to enjoy their rights of 
equal participation with the ordin- 

shareholders in any dividends. 
paid in excess of 7 per cent. per 
annum, there ought to have been 
ned onthe ordinary shares. divi- 

6 pershare since the incorpora- 
tion of. the company equal to the 
' ¥ on the preference 
shares.. They do not suggest that 
TAS alos be wate by ahy garth 
6 ‘Taust be m y an - 
ular time, but that until it has been 


/ 


rofits of the ‘ 


made the preference shareholders | Def. Phom « « »' 

are not entitled to i in } Div, Inv. Trost ~ 

dividends above the rate of 7 per | Dom. Bridge, « 8, 

cent. per annum. Dom. Glasa » « 1, 188 
“I may say, in the first place, that | Dom. Stores .%. 1 Stanfor 

the directors and the executive man-/| Dom, Textile... 3 & OF 

agement of the company claim that | Dis.Seagrams 4. 9 

these contentions are unfou Yr. & Wood sua 1 

They have always taken the stand,/ Gt. Lakes Pwr .” 

and in doing so have been in cc a 

accordance with the opinion of their | G, W. Loam ss ¢ 

legal advisers, supported oY the | Hayes Wheel. « 

opinion of independent counse that Hunts, Ltd. . « « 

the rights of the ordinary s | Imp. Ol . s.8 6 

ers were not cumulative: ‘td that a8 | tmp. Tobeceo ss « 

soon as circumstances ¥ arfanted the | tnt, Nickel . « « « 

raising of the dividend beyond ee 

pew cent. per annum upon the ordin- 

ary shares the preference Abana «wx wwe 

ers were entitled to participate rat-| Amulet é «sus 2 

ably per share in the increase, Hence | Big Miss. «= + « 

my statement at the last annual; B. Bonanzs . . « 

meeting of the company that the | Peardmore. os «10 Men. Basiq 

directors were not aware of any rea-| Bidgood . « « « + 90) Mandy «/«) 

son which should cause the prefer-| Canadael. » «6 «0 Moth 

ence shareholders anxiety with re-| Cap. Rouyn . «+19 Norind 

gard to the rights attaching to their | Cob. Front. . ¢ . 19 Nor 

preference shares. Con. Smelter ;.18; 10, rit» 


“I might add that in working out | Corona . « « « « 19 * yest pe 


the recent change in the capital 
structure of the company no altera- 


of shares, and therefore the prefer- 
ence and ordinary shareholders may | Public 
safely surrender the certificates they | Editorial . 
now hold representing their shares | Pulp and 
in the company and receive in: ex-{ When Wonien Invest ...scss0+s 
change therefor certificates ‘repre- | Insurance ...+++-+ssseceesee: 
waren: the paw aera in ee . + "Sa 
wi e¢ ar letter mai ‘| Mining “ete Pe eR NRE 
shareholders.” i 7 wee eneesses enseeenees 

. SPECIAL i ’ 

E Part of Canedn Skt 

eo? Xs G. TAMBLYN “Gains fr 1088 éevtesedad ree 
‘Preliminary estimates corroborate Investing, ngeeens «keh? 
the forecast of earnings of $4 pe! ° 
share on the common of G, Tamblyp, | yoet 
Lid ' ind |= Basis 
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OF DOMINION 


| SHOWS GAIN 


Prairies and Maritimes 


Lead in Business 
Expansion 


LURES BAFFLE 
Understand Why 


« 
; we ie, 


to 


"Assignments Should In- 


crease in Face of 
Prosperity 


rs By SYDNEY B. SMITH, Ottawa 

GAIN IN BUSINESS 
1928 over 1927 

Maritimes ........15.0 per cent.° 
r eccecesccesldd per cent. 
ario ..........10.0 per cent. 
ries ..........16.3 per cent. 

Columbia . .12.0 per cent. 


business activity was much great- 


inthe five economic areas as well 
in the Dominion as a whole during 
st year than in 1927 or in any year 
the period of observation; accord- 
to an index constructed from 
en factors for The Financial 


Judged from the monthly average 
Marion the first eleven mo (an 
‘it is not thought that complete 

atistics will greatly alter the con- 
clusions presented here) the increase 


in b during 1928 


usin ° tions 
pared with the preceding year 


| ‘was no less than ten per cent., in any 


the five economic areas. 


Gains 15 per cent. 
“The gain in the Maritime Prov- 
was 15 per cent. Notwith- 
standing the low weight, owing to 
dency toward extreme fluctu- 
to the building in- 
construction sooo 
a large part in g the 
the area. Building permits 
pwed an increase of nearly 31 per 
cent., and gain in the value of new 
contracts awarded was much larger. 
a eateet of wane oor seas in 
04,000 owatt hours, 
i increase of nearly 16 cent. 
wed an 
4 per cent, which 
considered as fairly satisfac- 
rin a factor not subject to wide 
mation. Referring to financial 
rs, bank debits showed an 


int. Of 
, onsidered in this connection, 
sitdation in regard to commercial 
falgres was the only one to show a 
a for t! ae ak er in our 
eriod\of 1928 Z compared 


Also Advances 
where the increase in 
i was 13.5 per cent., there 
a story a -pewence in 
——. factors summoned be- 
e us for evidence. As 1927 was a 
table year in the starting of build- 
& projects, the figyres for 1928 
fer in ¢ tison. The increase 
n the award of construction con- 


+ 


tracts was more than 8.5 per cent., 
while buildin rmits show a de- 
cline. The gain in the output of elec- 
tric power, in which Quebec leads 
any other province My a wide mar- 
gin, was more than 20 per cent. The 
production in the first eleven months 
of 1928 was 6,939,000,000- kilowatt 
hours. The hy expansion in the 
production of ydro-electric power 
is one of the fundamental causes in 
the industrial growth of the -prov- 


ince. 

Employment in Quebec averaged 
6 per cent. Apne in our period of 
1928, and th in may well be re- 
garded as one of the most significant 
in the industrial history of the prov- 
ince during the last two years. 

It may be a coincidence that bank 
debits and sales of ordinary life in- 
surance in Quebec each showed a 
gain of 23 per cent. It is generally 
admitted that speculation plays a 
large part in the trend of bank deb- 
its, but the sales of life insurance, 
indicating that savings are available 
in increasing amounts to provide 
‘against the uncertainties of the fu- 
ture, are specially. gratifying. The 
trend of commercial failures was un- 
satisfactory, the assignments in our 
period of 1928 being 653 compared 
with 495 in 1927. 

Ontario’s Picture of Prosperity 

The increase in the monthly aver- 
age of the index in Ontario ae 
the first 11 months of 1928 compare 
with the same period of 1927, was 
more than 10 per cent. The index 
indicates that business operations 
were well maintained during the lat- 


d | ter nine months of 1927. A rapid ex- 


pansion was in progress from Janu- 
ary to July last, while during the 
last quarter of the year a moderate 
reaction was in evidence. 

Each of the seven factors for On- 
tario excepting commercial failures 
indicate that pronounced progress 
was made during 1928. The award 
of new construction contracts 
showed a gain of 6 per cent., and 
building permits were 25 per cent. 
‘greater. e gain in the output of: 
electric power was 3 per cent., and 
employment showed an increase of 
8.5 per cent. The financial factors 
were also greatly expanded, bank 
debits showing a gain of nearly 22 
per cent., and sales of insurance an 
increase of 17 per cent. Bank debits 
in the eleven months of 1928 were 
$15,700,000,000 compared with $12,- 
900,000,000, and sales of insurance 
amounted to $204,000,000 compared 
with $174,700,000. 

In the face of general increases in 
the six factors for Ontario, the pic- 
ture of prosperity was somewhat 
marred by the large number of com- 
mercial failures. There were 675 
failures in our period of 1928, com- 
pared with 537, an in¢rease of more 
than 25 per cent. 

Prairies Step Ahead 

‘The cumulative effects of several 
bumper grain crops in the Prairie 
Provinces, as well as the power and 
mining development in Manitoba, 
have made themselves felt on the 
business activity of the area. The 
expansion during the first part of 
1928 was rapid, and the high level 
was well maintained in the latter 
part of the year. The increase of 
16.3 per cent. in the index over the 
first eleven. months of 1927 was 
greater than in any. of the other 
areas. 
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The indexes of business activity derived from seven prominent factors show that the increased prosperity of the Dominion during 


1928 was general throughout the fi 
‘inces, where the expansion during 
time Provinces 


Prairie Provinces was especially ac- 
tive, contracts awarded showed an 
increase of 35 per cent., and building 
permits a gain of 62 per cent. The 
output of electricity generated by 
water power showed an increase of 
16.6 per cent, and employment was 
13.4 per cent. greater. Bank debits 

ined 35 per cent. and the sales of 

urance exceeded the same period 
of 1927 by 22 per cent. The increase 
in commercial failures, however, was 
20 per cent., constituting the only re- 
actionary factor in the field of ob- 
servation. The high percentage of 
expansion in the six factors is an 
excellent proof of the general pros- 

rity of the Prairie Provinces dur- 
ng the year just ended. 


Up and Down in B.C. 

The trend of business activity in 
British Columbia fluctuated consid- 
erably during 1928, but the average 
of the index was 12 per cent. higher 
than in 1927. The building industry 
showed a gain of more than 20 per 
cent., and the output of electric 
power was 9.5 per cent. greater. The 
chief employers report that employ- 
ment was nearly 14 per cent. greater 
than in 1927. Bank debits show a 
gain of nearly 23 per cent., and sales 
of insurance were 8.5 per cent. great- 
er. The increase in the number of 
commercial failures was only 9.5 per | 
cent., a moderate change compared 
with most of the other areas. 

Speaking from the standpoint of 
developments in rd to the seven 
factors in the Dominion as a whole, 
it is noteworthy that increases were 
shown in all departments, though the 
gain in commercial failures was a 
reactionary element. The expansion 
in the ding was about 
18 per cent., Sscnteann in construc: 
tion contracts and building permits 
being shown in the five areas with 
the exception that building permits 
declined in Quebec. The increase in 
the output and use of electric power 
was 12.5 per cent., and gains were 
shown in each of the areas, the great- 
est percentage increase of 20 per 
cent. being recorded by Que 
province. The index of employment 
averaged 7.5 per cent. higher in our 
period, the greatest gains of between 
13 per cent. and 14 per cent. being 
shown in the Prairie Provinces and 
in British Columbia, Increases were 
general in each of the five economic 
areas. 

Bank debits in the Dominion shows | 
an increase of 24.5 per cent., the 
gains ranging from about 20 per 
cent. in the Maritime Provinces to 
about 35 per cent. in the Prairie 
Provinces. The sales of life insur- 
ance in the Dominion were up 15 
per cent., gains being shown in each 
area. 


and British Columbia, while diversifi 


reas. Bette t in business conditions was the most pronounced in the Prairie Prov- 
"the finet half of 1928 was quite remarkable. Active building helped to raise the level in the Mari- 
ied progress was apparent in Ontario and Quebec. | 


Woollei. Imports Grow 
Under Inadequate Tariff 


None of the Woollen Cloth 


Mills Which Closed Down 


Have Been Opened in the Last 
Six Months 


Import figures for the first six 
months of the fiscal year — 
March, 1929, show that cloth is stil 
coming into Canada at a rate of $25,- 
000,000 a year. The first figures ob- 
tainable for a six month period, since 
the 1928 budget was brought down, 
show imports of $12,592,437 of el«th 
into Canada. None of the 30 woollen 
cloth mills which have closed down 
has been opened again during the 
last six months, and in the trade it 
is generally considered that very 
little was accomplished for the wool- 
len cloth mills, by the new tariff 
regulations. 

e British figures, which divide 
the export of cloth to Canada from 
Great tain, into worsted fabrics 
and woollen fabrics, show that in the 
first eight months of 1928, ending 
August, there were 12,727,200 square 
yards of woollen cloth, not including 
flannel, seeped into Canadian mar- 
kets. This an increase over the 
same period in 1927, of 928,500 
square yards. 

Since the total market in Canada 
for woollen cloth for 1928 is general- 
ly considered to be smaller than 
in 1927, the Canadian woollen cloth 
mills still apiaating, must be having 
an extremely lean time. The mills 
in England, however, have obtained 


Tape Readings 


B. A. OIL 
British-American Oil gross busi- 
ness in November is reported to have 
been 40 per cent. ahead of Novem- 
ber a year ago, which likewise | 
created a record for the month. 


LOBLAW 
It is expected that the forthcom- 
ing rights on Loblaw Groceteria 
common will be one new for four old. 
The price to shareholders has not 
been determined but the stock is act- 
ing favorably in advance of the offi- 
cial announcement. Loblaw sales in 
the current fiscal year are showing 

a gratifying growth. | 

* 


; BEACON OIL 
ane the oil stocks which were 
neglected for a long time was Beacon 
Oil. Recently, however, there has 
been renewed interest on authentic 


a much larger proportion of the 
Canadian market than they had be- 
fore. The last six months figures 
seem to indicate that the woollen 
cloth mills, through the technical 
circumstances surrounding their out- 
put, cannot attain any advantage by 
importing fine weaving yarn from 
Great Britain. Opinion in the trade 
seems to be inclined to consider the 
future of the industry gloomy, un- 
less some change in their favor is 
made, 

The position of the worsted cloth 
mills under free weaving yarns is 
not clear, as the situation is compli- 
cated by the larger proportion of 
worsted cloth productions having 
their own spinning plants. 

For the first six months of the fis- 
cal year 1929, April to September, 
1928 inclusive, the imports into Can- 
ada of woven fabrics of wool are 
as follows: ‘ 
2,015,871 


379,955 
1,829,562 
16,2 


Fabrics, 1.0.P. seccce 


Felt cloth 
Under 5 ozs. 
Flannels under 5 ozs. 


Worsteds and serges - 
Grey, under 6 ozs, .. 1,725,865 


12,442,725 


664,212 
$12,592,437 


' quarter in the history of the com- 


pany. This information comes from 
C. H. Carlisle, president. Mr. Carl- 
isle has written his usual letter to 
accompany the quarterly dividend 


cheques. Sh go 


McCOLL-FRONTEN AC 

Rights for new stock of McColl- 
Frontenac, at $20 in ratio of 1-new 
for 6 shares held, expired January 
2. This brings capitalization of the 
company to 495,833 shares of com: 
mon outstanding and 7,500,000 of 
$100 par preferred outstanding. The 
additronal capital will be used in 
extending the refining plant in 
Montreal, building of a new refinery 
at Toronto which will double capac- 
ity of plant and a pew plan which 
has been evolved to cover the Mari- 
time Provinces on an extensive scale 
to supply “Cyclo.” 

Sites have been secured in Hali- 
fax, Truro, Saint John, Moncton, 
etc., for bulk plants and also a num- 
ber of filling or service stations for 
retail distribution. 


: 


Bredin’s Bread 


Announces Loaf 
at Ten Cents 


New Toronto ‘Company 
Has Capacity of 175,000 
Counts Weekly 


Bredin’s Bread, Ltd., made its bow 
to the public in Toronto on January 
2 with full-page advertisements in 
the daily newspapers, announcing a 
ten-cent loaf of the standard size of 
24 ounces. A number of the smaller 
bakers have been selling bread at 
ten cents for a number of years, but 
the larger companies, with one pos- 
sible exception, have been getting 11 
cents for the unwrapped loaf and 12 
cents for the wrapped loaf. It is 
stated that the Bredin loaf at 10 
cents is the equal in quality to the 

est, 


It will be recalled that Mark] 


Bredin, president of Bredin’s Bread, 
Ltd., until a few weeks ago was 
president and general manager of 
Canada Bread. subsidiary of Maple 
Leaf Milling Jo. Mr, Bredin’s resig- 
nation followed eight months after 
the resignation of his son, W. T. 
Bredin, who in recent years had been 
general manager of Canada Bread. 
Wilfrid Bredin, the secretary of Can- 
ada Bread, also resigned, and both 
are associated with Mark Bredin in 
Bredin’s Bread, Ltd. 


._ Makes 150,000 Loaves Weekly 

Bredin’s Bread, Ltd., took over the 
Harry Webb bakery on Davenport 
Road, Toronto. The present capacity 
of the plant is between 150,000 and 
175,000 loaves per week. The plant 
easily can be enlarged, it is stated, 
with the installation of additional 
—- ovens, 

Considerable new equipment has 
been installed in the Webb bakery 
recently. There are also 20 addi- 
tional wagons and four motor 
trucks. Bread depots also are to be 
established in the Eastern and Nor- 
thern parts of the city to facilitate 
deliveries. 

Mark Bredin has had more than 
50 years of experience in the bread 
business. His former company was 
purchased as a nucleus of the Can- 
ada Bread organization in 1911. 
There will be no public investment 
interest in Bredin’s Bread for the 
present, at least. 


Carling Brew. 
1928 Dividend 
$2.50 Per Share 


Carling Breweries dividend for the 
full year is $2.50 per share. The 
directors at a meeting in London, 
Ont., this week declared a dividend 
of $2 for the last nine months. A 
payment of 50 cents already had- 
been made covering the first 
uarter. 

President Burns announced that 
dividend payments would be quarter- 
ly hereafter in such amounts as the 
directors deemed expedient. 

At the annual meeting of the 
shareholders last April it was an- 
nounced that no additional quarterly 
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payments would be made for that 
year but that a payment would be 
made at the end of the year. This 
announcement did not affect the 
stock favorably. 


Dr, Knechtel, a farmer residing about 
four miles east of Souris, Man., 
about 6,000 bushels of Reward wheat 
which he is going to ship out all over 
Western Canada in two-bushel lots, 
as soon as the list of addresses 
from Ottawa—for the project.is under 


has 


3 af T / 
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THE CHALLENGER 
NOW READYamd bids 000,000 


newly discovered “lightened” Africa or 
through the South Seas to the lands of 
the Antipodes, Australia and New 
Zealand, or maybe to Florida, the Gulf 
Coast, New Orleans, Texas, New Mexico 


Failures Are Baffling 
The situation in regard to commer- 
cial failures is a little baffling. Why 
should assignments increase in the | 
face of the industrial expansion in- 
dicated by the unanimous evidence of 
the six remaining factors? The en- 


reports of higher earnings from 
chains of highly attractive service 
stations being operated in New York 
and New England. 

* * 


MARGIN 


Sales of both gasoline and lubri- 
| cating oils have shown a large in- 
crease over last year and the entire 
fuel output of the company had been 
sold for the season. The company’s 


~ 
NICKEL products are well-known and the 
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trance of the chain store into the 
field may explain poe of the diffi- 
culty encountered by an increasing 
rumber of firms. It is interesting 
that of the firms failing in the first 
ten months of 1928 compared with 
the same period of 1927, those en- 
gaged in manufacturing increased 35 
per cent., while those engaged in 
trade increased 21 per cent. Another 
interesting sidelight was that while 
the assets of the failing firms in- 
creased, the liabilities declined in 
1928, indicating that the disparity 
between assets and liabilities were 
not so great in the latter year and 
that on the average a greater num- 
ber of smaller firms must have been 
involved. 


One of the biggest of the New! demand has been growing for Red 


York wire houses, one with impor- 
tant Canadian connections, notified 
its clients and correspondents, Wed- 
nesday, that no more orders for | 
Nickel on margin could be accepted. 
It is understood that this house has 
decided that it is carrying more 
Nickel on the new basis than is con- 
servative. A big Canadian house ad- 
vised clients whose holdings of Nickel 
run into the thousands of shares to 
unload in part as a precautionary 
measure against possible breaks. 


GOODYEAR OF CANADA 
In the first quarter of the fiscal 
year, which quarter ended December 
31, earnings and volume of business 
exceeded any other corresponding 


Tipster Sheet Operator 
Handled Quebec Issues; _ 
Now Under Indictment 


“Tipster Sheet” swindlers are going) W. P. Gibson, and John Elliss, of New 


| to have a hard ride in New York. The 

first arrest and indictment is that of 
Chas. Beadon, New York, publisher of 
the “Stock Market Reporter” and who 
operated on some issues that were 
listed in Montreal, 

Beadon, who is charged with con- 
ducting nation-wide swindling opera- 
tions under the guise of publishing a 
financial journal and operating a stock- 
market advisory service, is the second 
large ageoeees of this type of business 
to run afoul of the government. 

Only two of Beadon’s stocks, Utah 
Lead, Inc., and Industrial Discount Cor- 

poration, were named in the indictment. 
However, complaints to the Better 
Pusiness Bureau of New York City 
have revealed that he has touted the 
séle of stock in Rubec Mines, Ltd., 
National Power & Development, Ltd., 
and Simard United Mines, Ltd., in 
various sections of the country. 
Named in the indictment with Chas. 
Beadon were Michael Barnett, presi- 
| cent of the Utah Lead Corporation; 
| Harry H. Phillips, broker, 


York City. 


| 
Crookedest of All | 


Promoters to Jail | 
_ George Graham Rice, best known of 
the crooked promoters of mining ven- 
tures on this continent, and who has 
taught his tricks to hundreds of others, 
goes to the penitentiary once again. 
This time he has been convicted of mis- 
use of the U.S. mails in the promotion 
of Idaho Copper. Not a few Gcnadions, 
who got their name on the list of Rice’s 
tipster sheet, The Wall St. Iconoclast, 
find themselvés holding these practi- 
cally worthless shares to-day. 

Of the several co-defendants, there 
Was one well known to all mining men, 
Walter Harvey Weed, an engineer who 
a few years ago enjoyed quite a name. 
New York papers say he cast aside all 
eld associations to go with Rice at a 
salary of $100,000 yearly, undoubtedly 
with the idea that his name would lend 


of 25 Broad | an air of respectability and genuine- 


St., New York City; William Rankin, |; ness to the Idaho operation. Weed was 
broker and member of the Salt Lake | acquitted but the judge said he had un- 
City Stock Exchange; Joseph Morris, doubtedly ‘been shown a great deal of 


Indian Motor Oils and Marathon Hi- 
Test and Cyclo gasolines. The com- 
pany has the exclusive right to use 
the Cyclo-Vapour-Phase process for 
manufacture of Cyclo gas in Can- 
ada. This latter is a non-carboni:- 
ing, no-knock motor fuel. 


GARTSHORE-THOMPSON ADDS TO 
LANT 

Gartshore-Thompson Pipe & Foundry 
Co., whose 6% per cent. first mortgage 
bonds were distributed in 1924 has been 
experiencing a very profitable year. 
The plant is running full capacity and 
orders are on-hand sufficient to keep 
it running well into 1929. A new sand 
spun pipe addition has been completed 
at a cost of $300,000 and paid for out 
of earnings. + 

Protein Test of Wheat 

Grain Dealers Journal, Chicago.— 
Protein tests as a factor in grading 
may appeal to theorists, but practical 
grain handlers are appalled at the 
prospect of having a still greater num- 
ber of grades to keep separate, In 
Canada now there are 1,700 grades of 
wheat. If the number of grades were 
doubled by adding the protein test no 
elevator would have enough bins to 
keep the different kinds separate, 


Sees No Sinister Influence 

Ottawa Journal—Isn’t it silly, not to 
say mischievous, to have people talk- 
ing about “a net around the British 
Isles to prevent British settlers from 
coming to Canada?” 

The Journal very much. doubts 
whether the King government’s immi- 
gration policy is being pursued as 
vigorously, as intelligently or as effect- 
ively as it might be. That, however, 
is a very different thing from the 
charge that some hidden hand, some 
dark unseen force, is at work prevent- 
ing Pritish settlers from coming to this 
country. That sort of thing, the 
thought behind such a thing, may be 
all right in a United States presidential 
campaign; it ought to have no place in 
the public life of Canada. 


sympathy by the jurors because of his 
age (65). He was told to “keep out of 
trouble in the future.” 

Rice is a man of great resource, a 
great brain gone wrong. He has come 
cut of jail before and found an army 
of ready victims awaiting the appear- 
ance of his next questionable promo- 
tion. He will likely do so again.* 


Super-Six Owners to pititagainstall © 


that motordom has to offer........ 


24% Greater power—Over 70 miles an hour — Hydraulic shock 


absorbers all around— Effective double action four-wheel 
brakes, the efficiency of which is not affected by water or mud 
and which permit positive car control by the slightest foot 
pressure — Larger, roomier bodies — Seats easily adjustable to 


comfortable driving position — Electric gas and oil gauge— 
Instant starting regardless of weather — New radiator, with 
shutters, of course —All bright parts chromium-plated — New _ 


easier steering —Greater economy in fuel and oil. 


IN FAST GET-AWAY=no car is exe 
cepted. IN SPEED —anything the road 
offers up to 70 miles an hour. IN HILL 
CLIMBING—against any car you choose. 
IN APPEARANCE—match it for smart- 
ness with costlier cars. IN EASE OF 
DRIVING—note smoothness of motor— 
ease of steering — roadability and effective- 
ness of brakes. IN ENDURANCE—60 
miles an hour all day longis well within its range. 


Coach $840; 2-Pass. Coupe $840; Phaeton $840; Coupe (with ramble seat) $875; Standard Sedan $960; Town 


$840 


F.O. B. Windsor, Taxes Extra ied 
ipment Includes: 4 hy - 


Standard Equi 

draulic shock gas 

and oil gauge —radiator shutters 

saddle lamps — windshield wiper=— 

rear view mirror—electrolock—con 

trols on steering wheel — starter 
on dash—ail ' 


Sedan $1025; Roadster $1025; Convertible Coupe $1080 


A BIG FINE SUPER~SIX 


HUDSON MOTOR CAR COMPANY 


Detroit, Michigan - - - U.S.A. 
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yRES CONTROL 
"TIRE FABRICS 


Competition in 
fabric Field 
_ Our Own Correspondent 
AT.—With the acquisi- 
i po ; 


‘velopment Elim. ||| Suggestions” for the Beginner in 
Investment Whose Capital 
is Limited es 


Suggestion No. 5 — Power Corporation of Canada 
By J. G. JOHNSTON 


Rg 


ASBESTOS CORP. 


Production Has Been Ham- 
pered by Various 


MARKET EXCELLENT 


Company Should Work Its 
Way Out of Its Difficulties 
in the Next Six 


2 Rl Pda 


Ange va gmrene <nptdite ere 


The beginner in investment with 
about $500 cash reasonably might 
consider purchase of five shares of 
the common stock of. Power Corp- 
oration of Canada. This stock is not 


erred | yet in the sound investment class 
“i the others discussed in previous 


cles in this‘ series but it is a 
fair presumption that it will reach 
the investment class within a reason- 
able time. Five shares of Power 
Corporation would cost about $480 
and the broker’s commission would 
be 30 cents per share. 

Power Corporation of Canade is a 
public utility holding ee. It 


osel 

aiinted with otere, euch as Win 
pe c minion Power 
sna Transmission, through owner- 
ship of a substantial proportion 
the common stock. In addition i 

large investments in such out- 
aes companies as 
Consolidated Smelters,. Brazilian 
Traction and Southern Canada 
Power, United States re in 
which it has a substantial interest 
include Consolidated Gas and Elec- 
tric, Public Service of New Jersey, 


will also | and Electric Investors, Inc. It also 


owns a substantial rtion of the 

shares of international “Cult 
rp., W is the ho com 

for Canadian Utilities, Northwestern 

Utilities, Canadian Western Natural 

= ane others in the same a 
ve been growing ra 

in Alberta and Saskatchewan ie the 


been | last several years. There are other 


investments. 
Has Broad Interests 
Power Corporation thus is an in- 
vestment company with. broad in- 
terests in the ty and semi-util- 
ity field. Moreover, = functions as 
an 


an on 
mney, mooning. and 
repo: on power developments an 
the design and construction of hydro- 
electric power plants, and as a man- 
aging and — company—tak- 
ing care of finan ng; accounting, 
expansion 
terchanging of 
— g — ’ s, rate fizing, 
valuation, publicity cam 
— relations. _ a —-s 
erhaps the principal reason that 
Power Sceparetion: of Canada can- 


for a stock with a stabilized yield 


must not consider this one. But it | 


is reasonable to e t gradually in- 
creasing rates of dividends, because 
the corporation’s revenue should con- 
tinue to grow rapidly from its invest- 
ments and from its enlarging activi- 
ties in management and finan of 
subsidiary and affiliated com 
Must Expect Fluctuations 


ve paeneet al eons eae 
or flu ons in mar- 
ket values. Within the last two 
for instance, Power Corpora- 

tion has advanced $10 per 
Perhaps before these words are read 
there will be a reaction. Or — 
there will be an advance which will 
place the stock outside the range of 
this series of articles on investments 

totaling not more than $500. 
Common stocks should be bought 
as investments to be held, regard- 
less of fluctuations, over a term of 
rs. It will matter little to the 
nvestor if a stock drops ten points 


immediately after he purchases if, | the 


at the end of a year there is an ad- 
vance over the purchase . For 
instance, the investor who bought 
International Nickel when it 


been worried when it dropped 
$10 or $15 per share, but if he had 
the courage to hold on, he benefited 
greatly in a short time. 


Geographically Diversified 
Tt cannot be foretold, of course, to 
i of time 
on 


what extent or in what len 
a purchaser of Power os 


‘common at mt levels will reap 
certain, in 


a reward, No one can be 

fact, that there will be any reward. 
But in view of the progress that has 
aeeel ete ese ee Ee gnome 
cal diversity of interests of the corp- 


oration in the field of public utility 


investment and in view of the prob- 


ab] eoeieenes pemeeinr = anets i 
and States, it is reason- 


to expect gratifying progress 
over a term of a year or longer, no 
matter what happens to the stock 
in the next few weeks or months. 


This is the fifth of a series of art- 
icles dealing with stocks which can 
be bought in five-share lots for $500 
or less. The other four stocks dis- 
cussed were City Deir, Shawinigan 
Water & Power, Steel Co. of Can- 
ada and Imperial Oil. 


Months 


From Our Own Correspondent 
MONTREAL. os The outlook as 


possible that any more evils remain 
to beset the company. In the past 
year misfortune has dogged the 
Tpeny footsteps he — 

e miners, working open pits, 
have been held up execrable 
weather, which has ered mining 
operations ‘impossible for weeks at 
a time. Part of the tunnel connect- 
ing the main pit with the new mill 

apsed during construction. Strip- 


co) 
ping operations being carried out | will 
n the 


pit were expedited by a land- 

slide which, though coaplets 

stripping operations instanter, wi 
necessitate a lot of work in clearing 

the pit of loose rock and earth. 
AN these difficulties are by no 
“owes —— True, they = 
amper company’s progress for 
he *next months, but are 
difficulties which can iy be 
overcome. The world market for 
is mally s at 
the ot time. Prices are high, 
and foreign demand is keen. - Asbes- 
tos Corporation, however, depends 
entirely on its mining dperations for 
revenue. If the mills are not turning 
® quantities of asbestos, the 


ings decrease pro- 
ps It is thought that 
—— ividends will continue to 


ee oes tame surplus 

built up in the past two » but 
it is not likely that the prekected 
dividend will be earned in the coming 


ons of the company dur- 
ing the year were made quite 
clear. It seems certain that the 
com ee ae eee in 
earnings for Decem- 
ber 31, 1928, Unfavorable weather 
and poor results from the main pit, 
have contributed largely to the un- 
satisfactory mining operations in the 
current year. Moreover, the benefit 
which the company will obtain from 
the new Beaver Consolidated mill, 
has been delayed by the collapse of 


imdustry generally, 
ttinok for the Dom 


FILMA 


the tunnel connecting that pit with 

the new mill. This mill is expected 

to come into operation in February, 

° tions will be 

act that the tunnel 

will not be completed until 

August.* Arrangements have been 

made, however, to supply the mill 

with the necessary rock, until the 
tunn finished. 

Low grade rock has been encount- 
ered in the main pit, which has made 
it’ necessary for the company to 
handle a lar. amount of rock at 
an increase cost and a smaller 
margin of profit. However, the man- 
agement has decided to a 
present mining methods w by 
much waste wild be eliminated. While 
production may be affected tempor- 
arily, in the long run the corporation 
will benefit from the new type of 
pit operations. 

Keen Demand for Asbestos 


The ills of the company, therefore, 
are spperen’ the remedies have been 
put into effect, and the various diffi- 
culties should be overcome in the 
course of the next year. 


The outlook for Asbestos Cor- 
ener acy for the long pull, is. more 

peful. In the first place the de- 
mand for the company’s product 
continues to be satisfactory. The 
operations of the new mill on the 
Beaver-Consolidated property, which 
begin next spring, will materi- 
ally lower cost of production. Vari- 
ous economies have been effected in 
centralizing mining operations, which 
should also be reflected in future 
earnings. 
Asbestos Corporation mines sp- 
proximately 50 per cent. of 
asbestos produced annually all over 
the world. The company now owns 
or leases approximately 30,000 acres 


of asbestos bearing land situated in 
and about the district of Thetford 
and Black Lake, Quebec. It pos- 
sesses adequate mills, equipped with 
modern machinery and plants, to- 
er with auxiliary quarrying and 
ing facilities, power. stations, 
compressor plants, light-railways, ; == eee 
mathins shops and store houses. The ee Baan 
company was formed in 1926 as a . Moe 
Gueclo 14 te peutinnal of ‘abe, (TM G a 
lucers rovince 0 ebec, ee «WE 
with the exception of two mines. Efficiency —— .O as 
Merger Has Been Successful “Hi 
Broadly speaking, this merger has| # if} 
proved successful, in effecting econo- 
mies in mining operations. 
company ea 1.02 per share on 
the common stock in 1926 and 86 
cents a share in 1927, 
The capital stock of the company 
of $7,466,400 preferred 
stocks and 200,000 share: ar 
= common. Three of mi pre = 
shares are management or pref- 
erence control shares, which are 
convertible, on or after April 1, 
1931, into preference shares. Frank 
P. Jones, J. W. McConnell, and A. F. 
White are trustees who 
— or a — aor _ , 
wer to elect directors un ; > 
funded debt outstanding con-| quoted around 96%, and the general = at present, : 
sists of $2,550,300, six per cent, first| mortgage bonds around 86. The; the common § 
mortgage bonds, and $4,239,000, six| preferred shares are selling at about! neighborhood of 
per cent. general mortgage bonds. |. ee 
Last year’s report revealed an in- 
crease of earnings from o tions, 
from $1,237,000 to $1,857,380, while 
the net fits were $694,126 as 
core $596,673, ae ded 
‘or deprecia terest, pre- 
ferred dividends, there was left a 
balance equivalent’ to 86 cents a 
share on the common stock outstand- 
z- 
The first mortgage bonds are 


Tavares mp any De 
AGENTS 393 St. James Streer V7 
MONTREAL. 


-TAPLIN NATURAL TREAD SHOES 


THE SALE ENDS JANUARY 12 


Gentlemen—we want you to know what real foot comfort is. 
No “breaking in,” no discomfort of any kind. In order therefore 
to introduce you to our new store, and (if you are not alreadya . 
customer) to our Natural Tread Shoes, we are allowing 
$2 off on each pair of shoes 
(This also applies to our women’s Oxfords and strap slippers) 
“No foo. too difficult for us to fit.” 


NATURAL TREAD SHOE DISTRIBUTING CO. LTD. 
18 Bloor St. W., Toronto — Ki 1910 


Saturday evenings until 10 o'clock. 
Our Chiropody Department will soon open with expert 
chiropodist in charge. 


; f ny brighter thamever. _ | not at this time be classed as 
nan Marquis mm a Hich ' | gound pastas Se that the tom- 
a a . Prices ny n existe WW A Mackenzie 
available for wheat growing. [ = 1° . ry ¥ | success, so far, but while there is & Co., Limited motion pictures. 
3 TEE rem Our Own Correspondent every reason to believe in its future, ° ond S Toronto 

e first time: in history oi WWTREAL.—The January edition | the stock has not the record which 67 Yonge Street, 107 Richm t. E., 
. se stment Securities, published by 7 would enable a conservative investor Toronto So. a Se 

has been carrying fars from. @ tional City Conipany Limited, . 

of Northern Manitoba to the. “Mie tbat there are indications that Telephone Elgin 7241 
‘s market, Je) 8 Be wic of bonds will tend to W.A ‘MACKENZIE 
“4 Toronto Stock Exchenge 


t of the year always finds 

interest and dividend 

ments, which this year will be 

eord level; these must be rein- 
security markets. 

jAthe past few months, the 

has held forth unusual 

tunities. This has caused 

lation of investment funds 

ra hw 33 ly may seek employment 

ie a ; ee Eredes of securities. Re- 


RT 
MOTION PICTURES 


Specializing in the produc- 
. tion of mining and industrial 


CUSTOM MADE 


SHIRTS 


payments will be | 
regular so that the investor looking 


Bay Sf Albans, 
After all—Experience is est 01% Twenty ¥ cr Sinking Fe 


to LTIPI. me ’ 6S Important Daren Novmerse isr, 1978. a 
; If you have a financial or business problem, you ; a ee anne ian Bank of wate 
helped its customers solve just such a problem aE ae Flamiltos Gaelph Stretford and Belleville in Ousari, rie, 
in its four generations of experience. Montreal, Que. Bonds a oe ~ ‘ 0 
This Bank Solicits Business Accounts. : "Te no : or 105 ond interest wp to includ 


ee | dines 
’ TERS November 1st, 1938; at 103 and interest up to and incl 
ect F at e ” { NOVA SCOTIA ee cia le, 190k ond thevafie oe Tt 
Pa Establi 


| eS | nines eramais wommpreimeseinp aia 
; ; Telegrapt.ea Anywhere BayS ‘Limived : The at 
7 2 ts eh eames a onthe bonds is the land, t 
R ; Pere ow ees eo ewe ee eee ese eee of south-east corner y and St. rental from the lease, scr 
Albans Streets, Toronto, having a the preceding paragraphs, 
frontage of 87 ft. on Bay Street bya floatin, f 
depth of 156 ft. on St. Albans. 
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St. Aroans Sreaer station for motor cars of the highest 
Yrdeo namely: ‘“‘Cadillac’’ and 
grade, y 
HYSLOP Geree “LaSalle,” products of General 
Motors . The architect's 
herewi' 


e high call money rates 
ished an outlet for funds 


ar , GIVES YOU— 
eparwise would have been in- |} ,yroMATIC. DIVISION 


: hi ich 
Member of F. T. D. A. | 
may be sure that this Bank many times has 
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aulic shock 
four-wheel 
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djustable to 
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iator, with 
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Atlantic Sugar Refineries 
LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 
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An Increase in Dividend 


: T has been decided to increase the dividend on Class 
“ar Stock of International Proprietaries, Limited 
(Eno’s “Fruit Salt”) from $2.40 per annum to $2.60 3 7 

per annum. A shareholders’ meeting to approve this : . He . 
action has been called for January 12, 1929. ee Scene BARE ; 

ee INCREASE IN YIELD é 
This will increase the yield from 6% to 6.85% at the Ee iss 
hla Ose 


nt price of $38 per share. The dividend participating = 
cea op ae Everybody Is Talking we | 
; about 


re up to $3.40 per share is still preserved to share- 
of Class “A” Stock, so that an ultimate yield of esas mint 
the remarkable investment mar 


holders 
kets of 1928. oromte 
Stadeboke 


- ese %* & & «& & & & & @ @ 


Refineries - St. John, N.B. 


. a. beers 
se eh er aeaeaas 


Kaiab! 
ee 


OTRLerT 


Lease: This fine structure is 
being built eo order for Hyslop Bros, 
Limited, distributors of 
and “LaSalle” motor cars in the 
Toronto district, under an a 
to lease for 10 years at $22,200 per 
annum, plus municipal taxes., 

Leasing Company: Hyslop 
Bros., Limited, is one of the oldest 
and most favorably known automo- 
bile distributing houses in Toronto. 
Ie has enjoyed the agency for the 
“Cadillac’’ for many 


sine 8%4% on the current market price is a future possi- 
But what about 1929? 


he INCREASE IN BUSINESS 
The reason for this increase is that the development of 

We have just issued our Annual Review 
and Forecast, which discusses the whole 


the business of J. C. Eno, Limited, has been even more 
oy and satisfactory than was originally anticipated. 

situation and definitely angwers this 
question. It covers: 


sales throughout the world are greater than for any 
Previous year, ont aa earnings will substantially exceed 

The Stock and Bond Market for 1929 
The Money Market for 1929 


the esti Class “A” Shares were originally 
issued. 1929 alias cael ‘how a further increase. 
i has been 
The Foreign Situation in 1929 ducted in Totonto, 
Political Influences during 1929 cats, automobile 
The Business Outlook for 1929 oe ; 


Send for a free copy of this notable 
letter while the supply lasta 


-Moopys INVESTORS SERVICE 
65 Broadway New York 


Chicage Becton Philedelphie Les Angeles Sem Feencisse Pigoburgh 
@ Leadon: Moedy’s Lnvestees Service, Led, 


We recommend the purchase of International 
Proprietaries, Lin,ited, Class “A” Stock. 


PRICE: $38 per Share and accrued dividend, 
yield 6.85% 


With participating privilege up to an 844% yield 
on the current price. 


Full particulars furnished upon request. 


BELL, GOUINLOCK & CO. 


67 YONGE ST. “ ELGIN 22336 
TORONTO 


CS. % : 
ei let hae art Thy 
eid tadeatioe, cod Mates. Themen © Wallen fer the compenys 
PRICE: 100 and Interest, yielding 64% 


Stewart, Scully Company, 


Elgin 8388-4 1004 Royal Bank Building 
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OF CANADA LTD. 


We have prepared an analysis in connection 
with the above company. 


Copies may be 


had on request 


Campbell, Stratton & Co. ’ 


Members Toronto Stock Exchange 
244 Bay St., Toronto | 


CONDITIONS FOR INDUSTRIES 


No high taxes, labor rates, 
ee Seeghloees, te tb Town- 


oe newer 
cate at Gnebes. 


labor turn- 


Freedom to expand on ample sites. 30 new indus- 
tries have chosen this territory within the last 


years. 
information 


labor costs, sites, 


etc., gladly sent on request. 


INDUSTRIAL DEPARTMENT 
SOUTHERN CANADA POWER CO. LIMITED 


330 Coristine Building 


SEES | r > 
NEAR RECORD LEVEL 


Stoc Sells Up on Apprecia- 
~ tion of Varied Holdings of 
_ “Investment. Company 


From Our Cwn Correspondent 
: Etitaiesion were gustonlacts 
4 ration were c 
a ostite mae Montreal Stock Exchange 
last. and rose to 96 on heavy 
trad: mark is within two points 


@ com- 

in whch Bn be en 
are 8 n 

d several % their 


Montreal 


value of the securities held by Power 

Corporation is some $10,000,000 in ex- 

cess of the book value of its holdings. 
ration’s Capital 


value outstanding. 
Preferred stock consists of $5,000,000 
6 per cent. first cumulative preferred 
oon ~~ ore Sees = pee 
ative 6 per cen cc ng pre- 
ferred, par value $50. Ranking senior 
to these there is $5,000,000 of 6 
cent., 30 year debentures, due 1957. 
Earnings on the common stock, after 
all_ charges, including dividends on 


both classes of preferred stock amount- in 


ed to $5.62 a share last year. 

Power Corporation was formed in 
1925, as a holding company of electric 
light and power companies, and to act 
at fiscal agents for electric power and 
light properties, and to d in other 
securities. The company owns the ma- 

ority of the stock of Canada Northern 
ower Corporation, British Columbia 


his Power Corporation and Foreign Power 


ok profit 

$750,000 in its Smelters hold- 

A similar amount is credited to 

© company for its interest in South- 
Canada Power. A favorable price 
for the corporation’s 

‘holdings of Ottawa-Montreal Power, 
_ Ottawa and Hull Power Company and 
ree buweldl — —- " po ned tome 
_Ww o other hands 

fin March last. Farther, the corpora- 
tion made a handsome profit on its 
holdings of British Columbia Electric 
. Railway Company, whose common 
_ stock was taken over by the British 
- Columbia Power Corporation. Again 
its holdings in Winnipeg Electric 
- Brazilian and winigan have all 
* shown a healthy increase in value. Al- 
together it is thought that the market 


Investment 
Counsel 


O conserve your princi 

i and to obtain ic ie 
m return, constant super- 
on of your investments is 
Bs long 

and reves by ions 

perf. this service for you. 
Why not take advantage of 


it. It will obligate you in no 
t 


Securities. It also owns a substantial 
block of stock in East Kootenay Power 
Company, Dominion Power and Trans- 
mission Company, Southern Canada 
Power, and the maaree Electric Co. 
The properties controlled by the com- 
pany, or in which it holds a large in- 
terest, are situated in British Colum- 
bia, Manitoba, Ontario and Quebec. 
These properties have an installed ca- 
pacity of 700,000 h.p., with an ultima 
capacity of 1,470,000 h.p. ‘ 

rom the angle of diversity of in- 
vestment, Power Corporation ranks 
high in the list of investment trusts. 
Its strong point is its broad invest- 
ment in the public utility field, not 
only in domestic companies but in the 
fori enterprises. 

All in all, the outlook for Power 
Corporation seems to thoroughly jus- 
tify the recent appreciation in the 
value of the common shares. A grow- 
ing source of revenue for the corpora- 
tion is its engineering services which 
are furnished to associated companies. 


International 
Power Earns 
$2.10 a Share 


From Our Own Correspondent 


MONTREAL. — Earnings figures of 
the International Power Company for 
the past year, published elsewhere in 
this issue, show that, despite the hur- 
ricane in the West Indies which caused 
some damage to the company’s prop- 
erties and interrupted its services, 
earnings for the year were moderately 
increased as compared with 1927, 

After deducting all prior charges 
including the dividend requirements of 
the second preferred shares, the sur- 
plus for the year was equivalent to 
about $2.70 a share on the common 
stock outstanding. The dividends on 
the second preferred stock issue only 
became cumulative nine months ago; 
it is outstanding to the extent of $2,- 
000.600, 

In the published figures of the earn- 
ings of the company, no allowance is 
made for reserves of any kind. The 
subsidiary companies, though, take 
care of their individual depreciation 
reserve requirements and, in addition, 
set aside sums for general reserve. 


EASY WASHER AND HUMBERSTONE 

Easy Washing Machine Co., and Hum- 
berstone Shoe Co., no-par common 
stocks have lately been listed on the 
Toronto Stock Exchange. 


An increase of 1,684 in the 


HOLDING COMPANY 
IS NOW FO 


One Plant on Canadian 
Side Is in Big U. S. 
Group 


ANOTHER ORGANIZED 


Insull Utility Investments 


Will Control] Plant 
at Sault Ste. 
Marie 


Preliminary plans for the forma- 
tion of a huge utility holding com- 
pany to take over electric properties 
servin Niagara 
Falls, N. Y., have been virtually com- 
pleted with the filing of an applica- 
tion with the Public Service Com- 
mission by Paul A. Schoellkopf, 

of the Buffalo, Niagara 

astern Power Corporation, for per- 

mission to consolidate the various 

holdings of this company into one 
organization. 

The new company, to be known as 
the Niagara Power Corporation, will 
exchange its securities for those of 
the Buffalo General Electrical Co., 
the Niagara Falls Power Co., the 
Niagara Lockport and _ Ontario 
Power Co., the Tonawanda Power 
Co. and their subsidiary companies. 

Plan Started Year Ago 

The filing of the application with 
the Public Service Commission 
marks the end of the first ae in 
the unification yogrenae, which 
has been under way for more than a 
year. The redemption of securities 
has ired some of this time and 
the ection of a consolidation plan 
has proved a big problem. All of the 
companies to be brought into the new 
company are at —— subsidiaries 
of the Butfalo, iagara & Eastern 
Power Corporation or its subsidiar- 
ae ae ae — 
of the r company shows asse 
substantially in excess of $210,- 


000,000. 

The capital structure of proposed 
a Power Corporation tenta- 
tively calls for 1,000,000 shares of 
no par first preferred, entitled to 
cumulative dividends of $5 a year; 
2,800,000 s of $25 par secon 
preferred, entitled to cumulative 


shares of no par common. 
hts accruing to 
Buffalo, Nia- 


THE FINANCIAL POST 


‘Public Utility Investments 
NIAGARA POWER’ /B.C. Power Will|BELL TELEPHONE 


Soon Augment 
Plants by 75% 


From Our Own Correspondent 

MONTREAL.—Work is to begin 
immediately on a new 43,000 h.p. 
hydro plant on the Slave river, 35 
miles from Vancouver. The develop- 
ment is being undertaken by the 
B. C. Power Corporation. The ulti- 
mate capacity of the site is 175,000 
h.p. In addition, the management 
has announced its intention of ex- 
panding the capacity of its Bridge 
river power development now un- 
der way. 

From its two steam plants and 
its hydro plants, the corporation has 
a total developed capacity of 202,- 
300 h.p. A third steam plant to pro- 
duce 26,000 h.p. this year is under 
construction. ‘ Bridge river was orig- 
inally to produce 60,000 h.p. in 1930 


& | —but this figure is to be increased. 


The commencement of work on the 
new undertaking at Ruskin on Slave 
river means that the corporation 
will have under way projects whic 
will increase its power capacity by 
close to 75 per cent, 


FORMAL OFFER 
NORMEX POWER 
EXPIRES APRIL 1 


American & Foreign Pow- 
er Appears as Buyer 
at $125 


American & Foreign Power Co. is 
the corporation which has made an 
offer of $125 per share for the com- 
mon stock of Northern Mexico Power 
& Development Co. The offer is 
binding on Northern Mexico when 65 
per cent. of the stock has been de- 
posited with the Montreal Trust Co. 
at Montreal, Toronto or London. 


The official notice reads as follows: 


American as a n pe —_ 
ny, Inc., hereby offers to purchase 
Ihe common shares of The Northern 
Mexico Power and Development Com- 
pany at the price of $125 per share in 
Canadian currency on the terms and 
conditions hereinafter stated. Any 
holder of such common shares who 
wishes to accept this offer must sign 
the form of acceptance and deliver 
such acceptance to Montreal Trust 
Company, at any of its following of- 
fices, 61 Yonge Street, Toronto, Can- 
II Place d’Armes, Montreal, Can- 
ada, or 2 Pank Building, Princes St., 
London E.C., 2, England, on or before 
the first day of February, 1929, to- 
ther with certificates duly endorsed 
fn blank so as to constitute good de- 
livery. 

If, by the first day of February, 
1929, or by such later date to which the 
time to deposit is extended, as here- 
inafter provided, the holders of 65 per 


& | cent. of the issued common shares of 


uffalo as & tern, says 
the consolidation of companies 
facilitate operations of several 
and will — am Soe, Sane 
necessary or im- 
provements, extensions and better- 
ments. Power companies included 
in the consolidation serve eighteen 
eae . dec cuaiaeie' + ao he 
oO r 
total sais of 785,000 ese r 
and steam plants with capacity of 
353,000 horse power and have dis- 
a systems in Buffalo, Nia- 
gara Falls, Lackawanna, James- 
town, the Tonawandas and 250 other 
communities. 
The proposal of the Schoellkopf 
terests to consolidate their: hold- 
ings is in line with the eral be- 
lief that several combinations of this 
size will take place in the near fu- 
ture. These will in turn serve as 
units in a State-wide consolidation 
Although the latter combina- 
tion may not be perfected for many 
years, students of utility affairs re- 
gard such a project inevitable. 
One Is Canadian 
Canadian-Niagara Power Co., only 
remaining privately-owned power 
plartt on the Canadian side of Nia- 
gara Falls, is a subsidiary of Nia- 
gara Falls Power Co. The output 
is 100,000 horsepower on a franchise 
which is effective until the year 
2022. The bulk of the power is ex- 
ported to Buffalo via Fort Erie, Ont., 
but a block is sold to the Dominion 
Power & Transmission Co. at Hamil- 
ton and some current is sold by the 
Canadian-Niagara in communities in 
Welland county adjacent to the Nia- 
gara River and Lake Erie. The com- 
pany has an interchange agreement 
with the Ontario hydro system. 


Soo Company in Group 

Samuel Insull, one of the most out- 
standing figures in the public utility 
industry, has announced ae for 
the organization of Insull Utility 
Investments, Inc., for the purpose of 
acquiring, holding, selling and under- 
writing securities of all kinds, ac- 
cording to information reaching here 
yesterday from Chicago. The cer- 
tificate of incorporation is expected 
to be filed with the Secretary of 
State at Springfield, IIl., shortly. 

The new company will commence 
business with assets of between $23,- 
000,000 and $24,000,000, according 
to information received here. In 
addition to taking over blocks of 
stock of the Commonwealth Edison 
Co., the Peoples Gas, Light & Coke 
Co., the Middle West Utilities Co. 
and the Public Service Corporation 
of Northern Illinois, the Insull hold- 
ing company will acquire complete 
ownership of Insull Son & Co., Inc., 
which owns Insull, Son & Co., Ltd., 
of London. 

Securities of the new company to 
be offered public subscription will 
consist of $6,000,000 of 5 per cent. de- 
bentures and $6,000,000 of 5% per 
cent. prior preferred stock, according 
to present plans. Thus, no provision 
is being made at the present time 
for a public offering of the common 
stock of the Insull holding company. 

Great Lakes Power Co., which has 
a perpetual franchise for diversion 
of water from the St. Mary’s River 
at Sault Ste. Marie, Ont., is an Insull 
company. - 


An amendment to the Canada Grain 


opula- Act is under consideration by the Fed- 


tion of St. Johns, Que., during the past | eral Government, following the recent 
two years and a half was reported to | investigation into i edi ah. 
the town council at a recent meeting. | whe meee Ee Ee 
A census had been ordered taken and | 


the result, when finished, showed a 
population of 11,631 persons as com- 
pared with 9,947 on March 18, 1926, 


¢ 


| and suggestions to 


ods in the western provinces. There 
are said to be a large number of points 
weigh and consider 
before any detailed announcement can 
be made 


The Northern Mexico Power & Devel- 
opment Company shall have accepted 
this offer and deposited certificates as 
aforesaid, then the American & Foreign 
Power Company, Inc., shall be bound 
to purchase the stock so deposited at 
the said price of $125 per share. If, 
however, by said February 1st, 1929, or 
by such later date to which the time 
to deposit is extended, the holders of 
65 per cent. of such issued common 
shares shall not have accepted this of- 
fer and deposited their certificates, as 
aforesaid, then at the election of the 
American & Foreign Power Company, 
Inc., this offer may be declared void. 
The American & Foreign Pcwer Com- 
pany, Inc., shall have the right to ex- 
tend the same, if it so elects, to de- 
posit such common stock from time to 
time not latér than April 1, 1929. At 
any time, however, either on or before 
February 1, 1929, or on or before such 
later date to which the time to deposit 
has been extended, the American & 
Foreign Power Company, Inc. may 
purchase all of the stock so deposited 
whether or not the holders of 65 per 
cent.) of such issued common stock 
shall have accepted this offer and de- 
posited their certificates, as aforesaid. 
All stock deposited shall be held by 
the Trust Company, subject to the 
terms of this offer, until said offer 
becomes by its terms binding or void. 

The purchase price for the said 
shares will be paid to the Trust Com- 
pany on behalf of the holders of the 
shares and the Trust Company will, 
at the expense of the holders of the 
shares, affix the necessary transfer tax 
at the rate of six (6) cents_per share 
and deduct the same from the respec- 
tive holders of shares. 

As each shareholder deposits his cer- 
tificates with the Trust Company, a 
negotiable certificate of deposit, | 
such form as such Trust Company 
may decide, will be issued. 


Manitoba Telephone 
Position Improved 


Indication that the Manitoba tele- 
rhone system is in a better financial 
condition than it has been for a decade, 
is shown by the annual statement for 
the year ending November 380, 1928, 
issued by Commissioner J. E. Lowry. 

The revenue of $3,674,140 shows an 
increase over the amount for the prev- 
ious year of $186,839, while the ac- 
cumulated deficit has been reduced 
from $360,428 at the end of 1927 to 
$25,873. At the beginning of 1922 the 
account stood at $884,805. 

During the year, and for the first 
time, $72,000 was set out of earnings 
to the amortization of intangible capi- 
tal. Therefore, to compare results with 
last year, the amount was required to 
be added, making the net surplus $306,- 
555, as against $255,419 for 1927. 


Public Utility Earnings 


Barcelona Traction 
1928 1927 
Pesetas Pesetas 
Gross earnings 8,308,396 7,943,625 
Oper. exp. 2,286,805 2,296,638 


5,646,987 


November— 


6,021,591 
Agere. gross 

from Jan. 1. 82,421,898 79,184,194 

from Jan. 1 57,748,442 54,901,572 2,846,870 


t Decrease. 


International Power Co. 
1928 

$5,302,622 

1,851,606 


1927 
$3,118,751 
1,726,467 


$1,392,284 


Gross earnings 
Operating expenses ... 
$1,451,016 
395,617 
$1,055,399 
111,739 


Net earnings 
Interest and pref. divd. 


Applicable to min. int. 


| Amount applicable to this 
company’s holdings 
Int. on 614°% 
gold debs. $146,250 
Div. on 7% 
first pref. 360,489 


| capemeecenonsip 


$943,660 


506,739 


Balance eeeeeereeecees $436,921 


‘ 


SEEKS TO AVGID 
LINE CONGESTION 


Hence Long Distance Rates 
Are Reduced — Totals 
. $80,000 Yearly 


From Our Own Correspondent 

MONTREAL.—The decision of the 
Bell Telephone Company to reduce 
its lon dista nee rates for distances 
over 224 miles, will cost the company 
Say $80,000 annually, and 

| benefit telephone users of On- 
tario and Quebec by a similar 
amount, The new long distance rates 
will become effective February 1, 
1929. A reversal privilege will be 
introduced on station messages 
where the rate is 25 cents or more. 
Heretofore there has been no re- 
versal privilege on these calls. Ap- 
pointment and messenger rates, 
will be eliminated. This type of mess- 
age will be on the same basis as sta- 
tion to station rates, a substantial 
reduction, 

On messages to U. S. cities, effect 
will be given to the new schedule 
of rates embodying important re- 
ductions, just announced by, the 

‘elephone and Telegraph 
Company. Material reductions will 
be effective in evening and night 
rates. Evening rates will betome 
effective at 7 p.m. instead of 8.30 
p.m, 

The new regulations are designed 
to take care of this business more 


satisfactorily than heretofore; first, | P° 


by spreading, the reduced rate calls 
over a r number of hours, and 
second, by eliminating the midnight 
congestion of calls. 

The Bell Telephone Company has 
not yet indicated its plans regarding 
its petition for increased capital- 


ization which was talked out at the! 75 


last session of parliament. It is un- 
derstood, however, that the $15.000 
fee deposited for the last bill has 
not been withdrawn. Thus it appears 
that the bill will be reintroduced this 
year, though some changes may be 
made in its structure. 


FREIMAN ERECTING ADDITION 

A. J. Freiman, Limited, will add two 
stories to its large department store in 
Ottawa. Profits this year will show a 
la increase over those of last year, 
and additional facilities are needed to 
care for increasing business. 


WEST KOOTENAY’S 
NEW POWER PLANT 
IS NOW AT WORK 


Capacity Is 75,000 H.P. 
of Which 25,000 Is 
Now Going Out 


From Our Own Correspondent 

NELSON, B.C.—Latest of its kind, 
No. 3 plant of the West Kootenay 
Power & Light Company, largest in 
capacity of the company’s three 
plants on Kootenay River, has en- 
tered production. Two units of the 
three in the just finished plant have 


turned over, and one of them is now | 


sending 25,000 h.p. of energy, prod- 
uct of whirling turbine and gener- 
ator, to swell the power volume is- 
suing over the company’s transmis- 
sion lines. The second unit, now shut 
down after a full testing, will go 
into operation after the south chan- 
nel is dammed and its water raises 
the head at the plant, The third unit, 
which would have been in readiness 
with the others but for a defective 
rotor casting, which will delay it 
until spring, will be ready to oper- 
ate when it is required. 
Mostly to “Smelters” 


Most of the load for the new plant 
is and will be provided by the en- 
larged operations, particularly in 
zinc, of the Consolidated Mining & 
Smelting Company of Canada. But 
this plant will also provide the 
“juice” for the company’s power ser- 
vice into the Slocan, which is due 
for inauguration about next August. 

With production of power, the two- 
year construction and installation 
job at South Slocan is more than 90 
r cent. completed. What remains 
is principally construction of the 
permanent dam at the head of the 
south canyon and the detail of fin- 
ishing. 

No, 3 plant, which brings the de- 
veloped power of the company to 
162,000 to 167,000 h.p., according as 
its capacity is figured at 70,000 or 
,000 h.p., represents the third use 
of the Kootenay river’s flow in a dis- 
tance of little more than two miles, 
No. -2 plant, at Upper Bonnington 
Falls, now the oldest, developing 32,- 
000 h.p., while No. 1, opened in 1925, 
wrests 60,000 h.p. of energy from 
the river’s drop at Lower Bonning- 
ton. Industries and cities of the West 
Kootenay, Boundary, southern Okan- 
agan, and southern Similkameen use 
current generated at these plants, 
the major customer of course being 
the Consolidated company, whose 
subsidiary the power company now 
1s. 


Newsprint Companies 
Loan Cash to Papers 
In Return for Orders 


No “Scandal” Seen, if Only 
Preferred is 
Bought . 


SOME SEEK CONTROL 


Cases Are Reported Where 
Paper Makers Seek 51% 
of Comimon Stock in 
Papers 


Editor and Publisher, of New York, 
publishes further information re- 
garding the intention of certain Can- 
adian newsprint producers to acquire 
control of or finance American news- 
papers, in order to get newsprint 
contracts. 

News of this development was 
published in The Financial Post iast 
week. 

According to Editor and Publisher, 
newsprint manufacturers are in the 
market for ,;newspaper preferred 
stock, financing publishers who need 
capital in return for 15-year paper 
contracts. 

A publisher of a group of news- 
papers who has been approached by 
two of the manufacturers this week 
told Editor and Publisher about the 
offers being made and declared he 
knew of instances where “newsprint 
money” had been accepted. 

Offer Cheaper Money 

It was explained that the paper 
men were prepared to offer much 
cheaper money than the bankers. 
Their purchase of preferred stock in- 
volves none of the brokerage ex- 

nses incident to floating a bond 
issue. The deal affords the manu- 
facturers the advantage of an as- 
sured market for their product for 
a definite number of years, a con- 
dition, which, besides lending the 
company valuable security in these 
chaotic days, decreases sales expense. 

A published report quotes a reli- 
able authority for the information 
that one $16,000,000 corporation has 
been backed by a newsprint manu- 
facturer for the purpose of assuring 
itself an outlet for its print. The 
corporation so backed is reported to 
have already acquired three dailies 
and to want 40 or 50 more. Papers 
are not necessarily being bought out- 
right for this chain, according to the 
story, but 51 per cent of the stock 
is being acquired. 

Bid For Italian Paper? 

International Paper Company -has 
been mentioned most frequently in 
reports of financing or proposed fi- 
nancing of newspaper properties. A. 
R. Graustein and his spokesman, N. 
C. Head, assistant to the president, 
have refused to confirm or deny the 
reports when they have been brought 
to them. Editor and Publisher has 
published the fact that a lawyer rep- 
resenting himself as an attorney for 
International was one of the unsuc- 
cessful bidders for I] Progresso, New 
York Italian daily, recently sold at 
auction. 

The American Newspaper Publish- 
ers’ Association took a stand favor- 
ing a free newsprint market and op- | 
posed to any agreement which would | 
provide for a board of control to| 
govern production, distribution, and | 
to some extent prices. 

Intend to Fight Control 

If the newsprint price is taken out 
of the realm of free competition and 
put into the hands of a “board of 
control, directors of A.N.P.A. intend 
to call a special convention of mem- 
bers in New York for a full discus- 
sion of the situation and the adoption 
of such measures as may be calcu- 
lated to conserve the best interests of 
the newspaper industry,” S. E. Thom- 
ason, chairman of the A.N.P.A. paper 
committee, told members this week. 

Whether or not the newest Mont- 


On T. G. T. Board 


W. J. BLAKE WILSON, 


who has joined the Vancouver advisory 
rd of Toronto — Trusts Corpora- 
ion. 


real conference will produce a real 
agreement will evidently not 
known for a while. International Pa- 
per in paid advertising space an- 
nounce that with the situation un- 
changed it was possible prices would 
not be announced until this month. 
In the event that the discussion 
continued into 1929, the International 
told customers prices would be retro- 
active to January 1. 
What Publisher Wants 

Roy C. Holliss, general manager of 
the New York Daily News, which, 
using 100,000 tons of print annually, 
is an important factor in the situ- 
ation, stated the publisher’s side of 
the situation. 

“If the International Paper Com- 
pany goes through with its $50 a 
ton contract with Hearst, we will 
want to receive newsprint at $50 a 
ton,” Mr. Holliss said. “If, however, 
Hearst is willing to buy his paper at 
$55 a ton, we will be willing to pay 
that price. We think there is some- 
thing to be gained by not permitting 
“oa price for newsprint to get too 
ow.” 

In regard to paper company fi- 
nancing of newspapers, of which he 
had heard, Mr. Holliss declared there 
was no basis for scandal or misun- 
derstanding so long as the manufac- 
turers with money to invest in suc- 


‘cessful newspaper properties buy 


only preferred stock. It would be 
another matter should the manufac- 
turers buy common stczk, entitling 
them to a voice in conduct of the 
papers, he added. 

While, according to Mr. .Holliss, 
the A.N.P.A. is not making Mr. 
Hearst to agree to a change in con- 
tract conditions, it is thought very 
likely that representations are being 
made to him in this direction by the 
Premiers of Ontario and Quebec and 
other important leaders of the Do- 
minion who are anxious to see the 
prosperity of the newsprint industry 
maintained. 

S. E. Thomason, publisher of the 
Chicago Evening Journal and other 
papers, reported that so far as the 
committee could learn, the Canadian 
manufacturers have reached a tenta- 
tive schedule for the ensuing three 
years. These prices were $55 for the 
year 1929, a $60 maximum for 1930 
and $65 maximum for 1931. Mr. 
Thomason had also been informed 
that at the New York meeting with 
Premier Taschereau, International 
was told that unless it abandoned the 
intention announced in its telegrams 
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DEFERRED PAYMENT PLAN 


(For Investment Securities) 


20% on subscription and 10% 
monthly thereafter until com- 
pletion of purchase. 


We invite your inquiries for Investment Service. 


NESBITT, THOMSON #& COM 


* 


LIMITED 


of Oct. 30 and Dec. 5 and established 
for customers other than Hearst the 
$55 price for 1929, the government 
of Quebec would find methods to com- 
pel this action. 
Trend of Prices 

N i histo’ 

pointi 


rians are now 
out that not since 1917 has 
newsprint sold at $50 a ton and in the 
intervening period contract ge 
roge as high as $130 a ton. i 
from the Bulletin of the Inland Daily 
Press Association: 


1926 and has remained nominally at 
* + fiaure up to the present time.” 


Winnipeg Electric 
to Issue New Rights 
From Our Own Correspondent 
MONTREAL, — While the _ recent 
strength in the shares of Winnipe 
Electric is due in part to the genera 


buoyancy of the market, yet there also 
exists in investors’ minds the possi- 


be | bility of new stock So this year. 


Winnipeg Electric will probably re- 
quire some new financing comparative- 
ly shortly to absorb its share of the 
equity of its new subsidiary, the North- 
western Power Company, which is to 
develop a hydro site at Slave Falls. 
Gross earnings of Winnipeg Electric 
for November, 1928, amounted to $541,- 
601; net revenue $197,724; fixed 
charges and taxes, after: deducting 
other income, $99,496; net income from 
operating, $98,227. Gross from operat- 
ing shows an increase of $4,856 over 
1927, although there was a decrease of 
over $17,000 in gross of the railway 
utility on account of a decrease_in the 
number of passengers carried, due to 
the spacuslie mild and clear weather 


|that prevailed throughout the entire 


month, 


Canadian Light & Power 
Has Increased Profits 


From Our Own Correspondent 

MONTREAL.—Of late, the shares of 
the Canadian Light and Power Com- 
pany have again been extremely active 
ou the market, The old rumor about 
Shawinigan acquiring the property has 
again been revived. But any immedi- 
ate possibility of such a development 
seems more than remote, : 

True, some years hence Canadian 
Light and Power might pass into the 
complete ownership of either Montreal 
Power or Shawinigan. But neither 
company would pay an exorbitant price 
for shares in company which they al- 
ready control through the United Se- 
ecurities—the holding company for both 
Canadian Ijght and Power and Mont- 
real Tramways. In the meantime, it is 
understood that the company has been 
or. a much more substantial operating 
basis and that earnings have been in- 
creasing during the past year. 


New Appointments Made 
by Royal Securities 


From Our Own Correspondent 

MONTREAL.—The Royal Securities 
Corporation announce that H. J, Sym- 
ington, K.C., of Winnipeg, has been 
elected a director of the corporation. 
The following directors have been 
elected vice-presidents: H. J. Syming- 
ton, K.C.; A. F. Culver, N. S. Brooke 
and J. C. MacKeen. 

The following have been added to 
the directorate of the corporation: D. 
C. Jennings, London, England; James 
Douglas and William. Barr, of Mont- 
real, 

J. G. Singer, formerly sales mana- 
ger for Ontario, has been appointed 
manager of the Toronto office of Roya 
Securities. R. N. Tweddell has been 
appointed manager of the Quebec 
office, 
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Associated Breweries © ~ 
Shares Active on Cut 
From Our Own Co ae 
MONTREAL.—The ghares of 
ciated Breweries, which were listed om 
the Montreal Curb Market just S92 
months‘ ago,‘ have shown an appr 
able gain with trading around 24. 3a% 
company is understood to xperi~ 
encing satisfactory business 
benefits which were expected a. 
merger of its component companies s 
being realized. = aS 
The company was formed in’ 
tember, 1928, to acquire control of” 
Regina Brewing Company, Prince” 
bert Breweries, and the Lethbr 
Breweries. This company in tu i 
trols the New Edmonton Bre 
The combined plants have a bret 
capacity of 350,000 barrels a yeat,3 
adequate storage facilities for 
All plants are equipped with 
bottling machinery. Capitaliza 
the company consists of $1,500,0f 
per cent. preferred stock, and if 
common shares of no par value,” 
<iciacntiondpenhmadieciiet oiaiiadines 
NEW STORES FOR P. T. LEGARI 
P. T. Legare Co, has opened | 
stores in Bagotville, Port Alfred,” 
Ha! Bay and St. Alphonse in the PE 
ince of Quebee and in Cornwall, . 
Those are all. in rapidly expandim 
Sales for the: 


bee! 


ae 
: 


ten months this year were over @ 
million dollars in excess of 
ponding period last year. 
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CANADA PAYING 
ISSUE OF STOCK 
SELLS QUICKLY 


Outlook -G od for Con- 
, tracting Company in 
Border District 


& 

Heavy over-subscription of the 
recent a of the 7 per cent. con- 
vertible cumulative first preference 
shares of Canada Paving and Supply 
Corp., Limited, and a strong searkat 
is predicted for it and the no-par 
common stock when they are listed 
scoding ta tas toveattce mbinkes vy 
co e Investor, pu 
Mebend, Young, Weir & Co. The 
preference shares were offered at 100 
and accrued dividends‘from Decem- 
ber 1, with a 80 per cent. bonus of 
common stock. Fractional shares of 
the latter were adjusted at $30 a 


The outstanding features of the 
preference shares are that they are 
convertible at any time into the com- 
mon on a 3 for 1 is, and a sinking 

of 20 per cent. of net annual 
earnings is provided for their re- 
tirement at not exceeding $110 a 


Large Gravel Deposits 

The corporation is a merger: of 
twelve of the leading paving, con- 
builders’ supply com- 
nore n the Border Cities. It dom- 
tes its particular lines of busi- 
ness there and also in the 
ook ic peninsula of Ontario. 
h its control of sand and gra- 
vel deposits, estimated to contain 
13,000,000 cubic yards, at Point Ed- 
ward and Leamington, it is placed 
in a strong strategic position ag re- 
gards competition, Five gravel forks 
with complete equipment are owned 
or held under long-term leases in 
Windsor and Ford. 
Its subsidiaries, all of whose 
or assets it owns are old- 
esta companies and are well 
and favorably known. Activities en- 
gaged in consist of contracting for 
pavements, sewers, water mains, gas 
mains, ns foundations and 
excavations, sale and transport of 
sand and gravel, gravel dredging, 
manufacture of sand brick, concrete 
blocks and artificial stone, and the 
sale of coal, wood, coke, cement, lime 

arid rs’ supplies generally. 
Outstanding capitalization is com- 
=— of $2,000,000 seven per cent. 
preference shares, $1,250,000 
six per cent. second preference shares 
and 60,000 shares of no par value 

common stock. 

ised 


' Fixed assets have been ap 

at $2,526,314, and net tangible as- 
sets are $3,526,314 equal to $176 on 
each first preference share. Work- 
ing capital is $1,000,000 and ratio of 
current assets to current liabilities 
8 tol. 

$4 on Common 

For the three years and eleven 
months ended Dec. 1, 1928, net earn- 
ings after depreciation and income 
taxes averaged $401,300 per year. 
For the eleven months ended Dec. 1, 
1928, ae Saye $463,590, or $23.17 
on each reference share. For 
the same period net earnings were 
$4.14 on each common share out- 
standing. 

The corporation is expected to 
grow and prosper with the rapidly 
expanding Border Cities, says the 
Investor. The population of these 
has increased from 23,771 in 1911 
to 115,000 in 1928 and the Hydro 
Electric Power Commission of On- 
tario, after a recent survey, esti- 
mated it would be 230,000 in 1935. 


: Bonds Issued to Finance 


Toronto Auto Sales Room 


Financing of the latest addition to 
Toronto’s automobile row is announced 
with aa issue wt eee first a 
gage per cen enty year sink- 
ing fund gold bonds of the Bay St. 
Albans, Limited. The building which 
is especially designed as an automo- 
bile show and sales room with service 
station will be rented by Hyslop Bros., 
distributors for Cadillac and LaSalle 
ears in the Toronto district. The build- 
ing is mid-way hetween College and 
Bloor Streets on Bay Street, a district 
which, within the past few years, has 
attracted a large nuniber of automo- 
bile distributors and is popularly 
known as “automobile row.” Details of 
the issue follow: ; 


~ - $200,000 
Bay St. Albans, Limited 
First Mortgage 6%% Twenty Year Sinking 
Fund Gold Bonds 


Dated: November 1, 1928. 

Maturing: November 1, 1948. 

Redeemable on 30 days notice at 105 and 
intercst up to November 1, 1933; thereafter 
at 104 and interest up to November 1, 1938; 
at 108 up to November 1, 1943, and there- 
after at 102. 

rty: Corner, Bay St., 87 feet, St. Al- 
bans, 156 feet, Toronto. 

Building: Four story, fireproof building de- 
signed as show and sales room and service 
station for motor cars. Building when com- 
pleted valued at‘$244,000, land at $87,000. 

Lease: For 10 a to — — at 

anhum plus municipal taxes. 
“aes Land, building and rentals and a 
floating charge on all assets of the company. 

Earnings: Yearly rental of $22,200 avail- 
able for tond interest and sinking fund. 

Sinking Fund: Sinking fund of $4,000 per 
year plus interest on bonds redeemed starts 
May 1, 1930, and will reduce bond issue by 


to $44,000. 
SS tonet fire in favor of bond 


holders. 

Offered: By Stewart, Scully Company, 
Limited, Toronto, at 100 and interest, yield- 
ing 6%4% in denominations of $1,000, $500 


and $100. 


Bond Notices 
sie ST 


BOND REDEMPTIONS 
Rate Due ae — 
Lake Superior Paper 6% 1941 Mar. 
Seen Realty 6% Ser. Feb. 1 105 
Span. Power 6% —_ Mar. 1 102 
Quebec Power 6% 1953 Apr. 1 10744 


: Tenders and By-laws 
————OO 
7—Town of Dolbeau, Que.—$285,500 
5 ap oF serial bonds, of which $60,000 is 
redeemable in 20 years, and $225,000 in 40 
years. J. E. Morin, sec.-treas. be 
tient Board o' oo] Trus- 
an. 5—Disstty of St. Johns, P.Q.—$33,000 


5 per cent., 30 year serial bonds. A. G. Win- 


ters, sec.-tr 
Jan. 15. Municipality of Gaspé South, P.Q. 


—$9,000, 5 per cent. 19 year serial bonds. 


.Co. own the Brock 


Investnient 
Joins Matthews & Co. 


CHARLES P. FELL, d 
formerly of Dominion Securities Corpora- 
tien, who has been appointed a director of 
Matthews & Co., eenent bankers, To- 

ron 


CONDUITS CO. 
COMMON STOCK 
IS ON $2 BASIS 


Bonus Stock Eighteen 
Months Old Has Risen 
Rapidly 


It is reported that Conduits Co., 
Ltd., has been experiencing excellent 
business in the first three months 
of the current fiscal year. This com- 
pany is paying dividends at the rate 


of $2 per year on the 60,000 shares 
of common stock outstanding. This 
is at the rate of $10 per share on 
the bonus common stock which was 
issued with the $250,000 of preferred 
in August, 1927, on the basis of one 
share of common to two shares’ of 
preferred. 

The 12,000 shares of common out- 
standing earlier in 1928 were split 
into five times the number of com- 
mon shares, Both common and pre- 
ferred stock.are listed on the Toronto 
stock exchange, but the company s0 
far has not published its annual re- 
port for the year ended September 
30, 1928, although the annual meet- 
ing was held two weeks ago. 

The business has been in existence 
since 1900. Electrical conduits, el- 
bows, couplings, etc., are manufac- 
tured in a plant at Toronto. 


AVERAGE FIRE LOSS 
LOWER IN ONTARIO 


Number of Fires Grows — 
Average Loss Less in 
November 


The Ontario Fire Marshal reports 
1,003 fires in Ontario during Novem- 
ber with a total loss of 5,744, of 
which $693,327 was covered by insur- 
ance. While the number of fires in- 
creased in November, 1928, by 61 over 
figures for the corresponding month 
in 1927, the total lo&’s decreased by 
$23,646 and the insurance loss by $1,- 
120. The average loss per fire during 
November, 1928, was $8: , while the 
average loss in November, 1927, was 
$913, or a decrease of almost eight 
per cent. in damage, although there 
was an increase of 5.3 per cent. in the 
tetal number of fires. ' 

Compared with the first eleven 
months of 1927, the corresponding per- 
iod of 1928 showéd an increase in num- 
ber of fires from 10,438 to 11,568 and 
in total loss from $11,330,406 to $11,- 
783,120. The insurance loss during this 
period also increased from $9,436,310 
to $9,850,117. The average loss per 
fire decreased in 1928, however, from 
$1,085 in 1927 to $1,018. The chief in- 
crease in number of fires was made 
by an increase of 824 fires in private 
dwellings. There were 111 more barns 
caught fire during the first eleven 
months but the loss occasioned was 
$249,451 under that of the same period 
last year. Factory fire losses remain 
nearly stationary with an increase for 
the year of 16, at an increased loss of 
$72,960. Stores show an increase of 
68 fires over 1927 and an increased 
loss of $256,846. While the number of 
fires in all classes shows an increase, 
the average loss per fire has been 
reduced. 


ANOTHER STANFORD STORE 

Stanford’s, Limited, has opened a 
new store :t 2017 Mount Royal Ave. E., 
Montreal. This is Stanford’s tenth 
store. Sales and profits of the com- 


pany for the first four months of its 


fiscal year which ended September 1, 
are showing an appreciable increase 
over last year. 


PURE FOOD TO SELL MEATS 
Pure Food Stores, subsidiary of Con- 
solidated Food, is adding meat depart- 
ments’ to their stores. To date ten 
stores in Montreal have been converted 
in this way. The company operates 57 
stores in all, in Montreal and Ottawa. 


Joins Playfair, Paterson 
Playfair, Paterson and Go., stock 


brokers, members of the Toronto Stock } 


Exchange, announce that H. L. Trapp is 
now associated with them. Mr. Trap 
served in the Bank of Montreal, wit 
which he was connected for twenty 
years, latterly as special representative 
in New York. Playfair, Paterson and 
uilding, at 200 Bay 
St., Toronto, which they have remod- 
elled into a modern office building. 


Coast Elevator Nearly Ready 

The Harbor Board’s new elevator, the 
first grain elevator to be erected in 
New Westminster, will be ready to re- 
ceive consigninents early in January, 
according to an estimate made by con- 
tractors. A new lease of the elevator 
to private interests has been drawn up 
by the New Westminster Harbor Com- 
mission and has been forwarded to Ot- 
tawa for approval. 


Alberta Producing Wool 

The Province of Alberta now pro- 
duces more than one-third of the wool 
output of the Dominion, the figures 
for 1927 being given by the Canadian 
Wool Growers Association at 1,492,- 
191 pounds out of a Dominion total of 
3,648,254. e 
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NAT'L GROCERS) 
BUYS BUSINESS | 
OF JOHN SLOAN 


Will Be Supply Depot of 
Red & White Retail | 
Chain 


The largest wholesale grocery deal 
in Canada of the past year has just 
been consummated in the taking over 
by National Grocers Co., of the John 
Sloan & Co. business and ware- 
houses in Ontario, says Canadian 
Grocer. This is perhaps the most | 
important wholesale transaction 
since the mergers of jobbers took | 
place in August of 1926 and ‘the Na- 
tional Company itself was formed. 

The information that has come to 
Canadian Grocer is that the purchas- 
ing company is taking over all the 
Sloan warehouses and that it will in 
future be the supply depot of the Red 
and White stores in Central and 
Eastern Ontario, as it is now of the 
group with the same name in the 
Windsor district. John Sloan & Co.’s 
warehouses are located in Peter- 
borough, Belleville, Kitchener and 
Toronto, in which latter place the 
head office has always been. It is 
further stated that Frank Sloan, the 
resident and — manager, will 
ecome an exclusive chain store op- 
erator, using the eight Red and White 


‘stores in Toronto which he already 


owns as the nucleus on which to ex- 
pand. 


One Less Jobbing Firm 

Negotiations in conection with this 
transfer have been going on for some 
time between the two companies. 
As a result of it, there is another 
jobbing house removed from the On- 
tario field which has seen so many 
changes during the past few years. 
The Sloan business covered a wide 
terri on account of the number 
of warehouses operated. This com- 
pany, too, was the father of the Red 
and White group of stores in On- 
tario, having patterned them after 
the Red and White stores originated 
by Flickinger, of Buffalo, some years 
ago. 

There are approximately 200 Red 
and Whites in Central and Eastern 
Ontario, as well as in Western On- 
tario, chiefly in the Kitchener terri- 
tory} These, Canadian Grocer un- 
derstands, will be expanded and will, 
of course, be supplied in future by 
the National, who now will be in con- 
trol of the Red and White trade 
name for the entire province. In 
the West it is controlled by the West- 
ern Grocers, Ltd. Readers will recall 
that a few months ago the National 
Company took over the H. E. Guppy 
a business in Windsor, which 

ad been supplying the Red and 
Whites in that district. 


Almost in Merger at Start 
It is interesting to recall that when 
the National merger was being ne- 
gotiated, the Sloan warehouses were 
prominently mentioned. But a hitch 
occu and they did not go in. 
National Grocers, Ltd., with head- 


qoertone in North Bay and branches oalaail 


roughout Northern Ontario, were 
approached and became the largest 
unit in the amalgamation, which in- 
cluded some 25 companies all told, 
with a total of 35 warehouses. Since 
then some of the warehouses have 
been closed as there were several 
duplications. It anticipated, too, that 
further concentration may take place 
later on, as the National Company 
are already located in Peterborough. 
At present, however, they will con- 
tinue to operate the warehouse there, 
having taken over the lease on it 
as well as the leases of the Belle- 
ville and Kitchener establishments. 
The Toronto warehouse of John 
Sloan & Co., on Church Street has, 
too, been leased by the National. All 
employees of John Sloan & Co. are 
also being taken over, at least for 
the time being. 

As stated, there are now some eight 
stores in the privately-owned chain 
of John Sloan & Co. being operated 
in Toronto as Red and White stores. 
The name of these will be changed to 
“Sloan’s Food Stores” and more 
added. They will be run as a com- 
bination of service and self-serve. 

The sale of the John Sloan & Co. 
business recalls many other changes 
that have taken place in recent years 
among the jobbers. Toronto houses 
that have Casgpeases include Arm- 
strong & Paffard, Warren _Bros., 
Perkins, Ince & Co., H. P. Eckardt 
& Co., Groceries Ltd., Parsons, 
Brown & Co., Eby-Blain Ltd., Thomas 
Kinnear & Co. and Medland Bros., 
the last three having joined the 
merger and the Eckardt company 
having been taken over shortly after 
it was formed. In Eastern Canada 
the absorption of Chaput Fils & Cie., 
of Montreal, by Hudon, Hebert & 
Cie. stands out as the most im- 
portant. 


Canadian Almanac, 1929 

Copp, Clark & Company have again 
issued the Canadian Almanac. 

This, the 1929 edition, is the 83rd 
consecutive issue of the Almanac. It 
has, as usual, been completely revised 
in every line. The consequent normal 
expansion, with some new additions, 
has resulted in an increase of about 
25 pages as compared with the 1928 
edition. h 

In particular, the list of chambers of 
commerce and boards of trade in Can- 
ada has been made as complete as pos- 
sible. An interesting historical item 
is a biographical summary of the 
Fathers of Confederation, which con- 
tains in one table all the essential in- 
formation as to dates, etc., regarding 
all those who took part in the Quebec 
conference. 

A map of the Dominion is again in- 
cluded with the Almanac. 


Robincon & Co., Lfd., Open in Toronto 
H. B. Robinson & Co., investment 
bankers, Montreal, have opened a To- 
ronto office in the Bank of Hamilton 
Building. This office will be under 
the management of R. R. Rodgers. 
Mr. Rodgers until recently was con- 
nected with the investment house of 
W. A. MacKenzie & Co., Toronto, and 
previous to that time operated an in- 
vestment house under his own name, 


The Promise 
of the Year 
1928 has been outstanding in the annals of Canadian 


prosperity and 1929 opens with the promise that 
this satisfactory condition will continue. 


Our prosperity rests upon a sound basis. In great 
measure it comes from the. judicious employment 
in the past of capital, carefully accumulated through 
savings, which directed into proper channels has 
operated to increase the real wealth of the nation. 
Adherence to these tried and proven policies of 
sound investment will best ensure enduring pros- 
perity and bring realization of the promise of the 


year. 


Sound investment involves the conservation of 
capital through the placement of at least a consid- 
erable part of every investor's funds in high-grade’ 
bonds. A few of the desirable offerings which we 
recommend for this purpose are described in our 


Advisory Board 


Sm Journ Amp 
W. A. Brac 
A. J. Brown, x.c. 


Epson L. Pease 


. monthly booklet “Investment Securities.” Further- 
more, the advice of our officers is available at all 
times personally or through the mail to assist you 
in making suitable selections. 


10 King Street East 


CANADA DRY ALE 
TO SHOW PROFIT 
OF $6 PER SHARE 


Increase is More Than 
$1 Over Previous 
. Year 


Net profit of Canada Dry Ginger 
Ale, Inc., and subsidiaries for the 


e 8 
exceed $3,050,000, or $6 a share on 
508,689 shares of capital stock cur- 
rently outstanding, and may ap- 

$3,150,000, or $6.20 a share. 

These ae will compare with 
net profit of $2,334,181, or $5.07 a 
share earned on 459,903 shares o 
stock in 1927, and with $1,736,298, or 
$3.85 on 450,694 shares in 1926. 

Profit for the first nine months of 
1928 totaled $2,404,167, a st $1,- 
794,780 in the co period 
of 1927 and $1,226,015 in the first 


Ask for a copy of “Investment Securities” . 


The National Cit 


Limited 


TORONTO 


nine months of 1926, increase of 34 
per cent, and 96 per cent., respec- 
tively. 


C. P. Fell Joins 
Matthews & Co. 


C. P. Fell, for ten years with Domin- 
ion Securities Corp., and for two years 
with Dillon, Read & Co., in New York, 
has joined Matthews & Co., and has 
been elected a director of that firm. 

Mr. Fell served for two years as 
Dominion chairman of the committee 
on municipal administration and fi- 
nance of the Canadian. Investment 


to} Bankers’ Association and also was for 


a time chairman of the publicity com- 
mittee of that association. 


No Fires in New Brunswick 


FREDERICTON, N. B.—Forest fires 
damage in New Brunswick during 1928 


f | amounted to the smallest amount for 


any year on record, according to a 


‘ 


of extremely light losses in New 
Brunswick. A summary of the 1928 
returns shows there were 107 fires 
which burned 2,007 acres of privately 
owned and 2,883 acres of Crown lands, 
causing damage of $3,353 to private 
lands and $1,320 dam te Crown 
lands, poling the grand totals show 
4,890 acres burned over with total 
damages of $4,673. 


RACED MOET sa INC. 
NEW DIRECTORS OF D. 8S. 4 
George R. Rutherford, Charles R. 
Wisener, Kenneth M., Pringle and 
Harry N. Bawden have Been appointed 
directors of Dominion Securities Corp. | 


statement given to-day by Chief For- 


ester G. L. Miller. 

The total damage from forest fires 
on both private and Crown lands in 
1928 was $4,673, as compared with $7,- 
533 in 1927, which was another year 


REAL ESTATE BONDS 


Balfour Building Limited Montreal Apartments Limited 


6% First (Closed) Mortgage 
Sinking Fund Bonds 
Due 1 October, 1943 


PRICE—99 and accrued interest 
te yield over 6.10% 


544% First (Closed) Mortgage 
Sinking Fund Bonds 


Due 1 July, 1948 
PRICE—95 and accrued interest 
to yield 5.93% 


MATTHEWS & COMPANY 


Limited 


255 Bay Street 


North-Central Bond 
Regina 


McCaliam Hill Bldg. 


INVESTMENT BANKERS 


Corporation, Limited 
Sask. 


514% Investment Bonds 
512% Children’s Educational Bonds 


Let us explain our plan: How to employ small sums (17 cents per day or more) 
to provide 


@ competence for 


the future or for the children’s college education. 


EDWARDS & AMES 


ESTATE AGENTS ‘ 
MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


620-624 Pacific Bldg. 
Vancouver, B.C, 


Mara & McCartTuy 


Members { 


Toronto Stock Exchange 
Montreal Gurb Market 
New York Curb Market (Associate) 


STOCK BROKERS 


W. HAROLD MARA 
LEIGH M. McCARTHY 


H. G. DAVIDSON 
JOHN A. MARA 


297 Bay Street, Toronto 


Willison Neely Corporation 


Limited 


Barrett & Wood, 
Limited 
Investment Bankers 
132 St, James St., 
MONTREAL 


W. N. Trey, x.c.. 
Hon. J. M. Wirson 


y Company 


Head Office — St. James and St. Peter Streets — Montreal 
204 Blackburn Building 


418 HOWE STREET 


Sm Ca nus B.Gorvon, 63 


e 


Hon. Sr. Zomer Gour, K.0.M.G, © we - 
Wuaor L. Marrusws 

F. E. Mereprrs, x.c. 

Frep. W. Mouson ~ 

Lr. Cor. Hersert Motson, 


Vancouver, 


OSWALD & DRINKWATER — 
Members Montreal Stock Exchange ce eghiang 
Members Montreal Curb Market 65 Mahe ia! 


4 


Insurance Exchange Building, 275 Notre Dame Street Weal 


DEALERS IN 
Canadian Government, Municipal and 
" Dollar for Do Bonds 


W. Boyle, sec.-treas 


a es WEEKLY RECORD OF FINANCING IN CANADA 


ORES FOR P. T. LEGARE C0. 
i Seer tine — nee. ont AN. WORTHINGTON & CO. SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 
and St, Alphonse in the PEO" E a Sold "To 
Quebec and in Cornwall, 2 GOVERNMENT, MUNICIPAL Versailles, Vidricaire & Boulais 5% 
CORPORATION SECURITIES OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


re all in rapidly expanding im- 
districts. Sales for the first 
Centra Date Issued Offered by Rate Due 
! Bldg., Toronto ees cae sail aia nam Dec. sccvre Stewart, Scully eeeeareeeeeee eeeeeeeeeeeeree 644% 1948 


ths this year were over halt” 
period last year. & ays 


shares of no par value, 


99 


Cost 
Amount Price Basis 


Telephone Harbour 6101° et 
$260,990 100 “5% 1476 Peel Streeq 


Telephone Uptwn 1837° Pe 
MONTREAL i 
Direct Private Wires to New York and Toronta 


Rete Maturity 
15-ser 


Toronto Uptown Office 


Canapian Pactric Buitpine 
Orrawa 


MontTrEAL Lonvonw HammTon 
Amount Price Yield 


dollars in excess of the $200,000 100 


“y 





shutt Plow Company owns a sub- 
stantial block of the of the 
Frost and Wood Company. Henry 
Cockshutt is president of both com- 
punies. Colonel Cockshutt would do 
well to check up on and enlighten 
the shareholders on the source of the 
$100 a share offer for the preferred. 

The shareholders seem entitled to 


be | the official assurance that the $100 


offer came from outside interests 
and not from the majority share- 
holders. In any event the preferred 
shareholders would like to know 
whether the management considers 


' | the $100 figure a fair price for the 
stock. 


In the whole situation there may 
be nothing of which the preferred 
iders can complain, but a 

lucid statement from the manage- 


Thom- | ment would do much to relieve: the 
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MORE LIGHT 
“HERE are several points about 


an 
Hight should be thrown by the 


ement. 
; Zn the first place, the preferred 
¥ reholders of the company, who 
| hhawe waited 20 years for dividends, 
| ‘Were recently offered $100 a share 
a ‘an Ottawa brokerage firm. The 
Post knows shareholders 
endeavored to obtain some in- 
tion of exactly what lay be- 
the offer. In this they were un- 
ul. Therefore, believing a 
td in the hand to be worth two 
“the bush, the $100 offer was ac- 
It is only fair to say that 
$100 price may have been an 
tly fair one for the stock. But 


| omthe other hand, it may not have 


' een a good price for a stock, which 
has dividend arrears amounting to 
1@ per cent. 

Following the mysterious offer 
through the Ottawa investment 
house, some weeks later comes an 

nnouncement by Col, Henry Cock- 

hi the president, who tells the 
preferred shareholders the ‘old, old 
stery about the need of a capital 
reconstruction. In the exchange of 
‘stocks, the preferred shareholders 
receive six and a half shares 
of'no par stock for each preferred 
share and $11 in cash. The common 
shareholders will receive two new 
shares for every old share. Thus, 
out of a total of 82,030 new common 
’ shares,‘the old common shareholders 
) ‘will receive 20,212, and the old pfe- 
| ferred but 12,818 shares. 
ee allotment is perhaps fair 
equitable—but for investors to 
pm a judgment theq must be placed 
inpossession of all the facts. These 
ude the origin of the mysterious 
offer; the present and prospec- 
earning power of the company; 
the $100 offering will compare 
a the potential market value of 


minds of some of the preferred 
shareholders who do not view the 
transaction in a favorable light. 


NIP IT IN THE RUD 
WESTERN cities that are gain- 
ing a factory-consciousness 
will make a mistake if they begin 
a policy of competitive bonussing. 
Such were tried in Quebec 
and Ontario and led to such abuses 
that the provincial governments were 
forced—for the protection of munici- 
pal taxpayers—to pass laws putting 
an end to bonusses to 
Saskatchewan has anti- - 
bonussing legislation which is now, 
apparently, being ignored. The in- 
fractions of the law are apparently 
excused on the ground that Sas- 
katchewan cities must not be put 
at a disadvantage as compared with 
Manitoba and Alberta. If such in- 
equality in the laws of the. three 
provincgs exists it can and should be 
corrected by a joint understanding 
between the three provinces. Now 
that industry is expanding west- 
wards the competition between such 


will be very intense but it 
not be competition too expensive for 
the taxpayers to bear. 


THE JOBBER’S PLACE 


ecaeteatiaestar concerns in Can- 
ada, selling chiefly through the 
hardware trade, set about to find 
out how it could be of greater ser- 
vice to the independent retail mer- 
chants of the country. It conducted 
a contest through the leading trade 
journal in its field, offering very sub- 
stantial prizes for the best answers 
to the two questions: “What are 
the principal problems in the Cana- 
dian hardware trade and how can 
they be met?” 

The prize-winning effort, contrib- 


ted by the 
the retailer. He believes 
three links are bound to 
the main factor in the 
of distribution. In these 
s0 much is héard about 


the merchants’ shelves; who educates 
the merchant and his clerks to bet- 
ter selling and business methods; 
who keeps his own costs down in 
order that he may pass on savings 
to the retailer and thus to the ulti- 
mate consumer, Successful whole- 
salers are more than order takers. 
They are ambassadors of new ideas 
and new sales plans; they maintain 
high ds of wholesale ethics 
as price cutting, selling di- 
rect to consumers, etc. 

These are largely the views of a 
retail merchant as expressed in a 
prize winning letter in this manufac- 
turers’ national contest. They sug- 
gest not only the proper function 
of the jobber, but they outline the 
highways of success to those job- 
bers who would continue to remain 
n business, conducting successful and 
profitable operations. 


THE EXPLANATION 


(ON. C, A. MAGRATH, chairman 
‘of the Ontarib Hydro-Electric 
Commission, has forwarded to The 
Financial Post a letter from G. T. 
Clarkson, of the firm of Clarkson, 
Gordon, Dilworth, Guilfoyle . and 
Nash, auditors of the system. * In 
this letter Mr. Clarkson gives the 
explanation recently asked by The 
Financial Post of the manner in 
which the Hydro shows its repay- 
ments to the provincial government. 
Mr. Clarkson points out that 


the accounts for the year 1925) of 


show that “up to and on October 31, 
1926, moneys advaneed by the prov- 
ince (after annual cash adjustments) 
amounted to $149,720,413.53, as 
against which $4,812,000 had been 
repaid to the province under the 
Debt Retirement Plan, leaving a net 
balance owing to the province of 
$144,908,413.53.” 

That is true. One would expect 
then that the next year’s report 
would carry that figure forward. 
That however, was not done, In- 
stead the 1927 annual report carried 
forward an item of $149,720,413.43. 
This was shown as “Cash advances 
to date.” Mr. Clarkson points out 


Hydro as owing the government on 
that date We submit that in this 
respect the statement, even if tech- 
ically exact is confusing, and quite 


We would also call attention to the 
fact that in the 1926 annual state- 
ment, the payment to the province 
is shown as of June 25, 1926, and in 
the 1927 report as of October 31, 
1926, a small point, perhaps, but 
another evidence of the confusing 
nature of the stat: ment. 

Mr. Clarkson points out that the 
1927 report shows a net balance of 
$147,485,906.81 standing advanced by 
the province, We are to assume how- 
ever, from his explanation of the 
manner of showing the accounts that 
the next annual report for the year 
to October 31, 1928, will not carry 
forward this figure but will carry 
forward the gross amounts ad- 


vanced, will then deduct the amounts | 


paid back in 1926, the amounts paid 


lowed in the 1928 report the items 
of repayment will be repeated indi- 
vidually. This is rather cumber- 
some and not to say novel bookkeep- 
ing. It will perhaps be understood 
by the public now that an explana- 
tion has been forthcoming but if 
such a system is to be followed it 
is not the way a private business 


y corporation would handle its annual 


modities from the producer to the 
consumer. 

The dictum of the hardware man 
was based upon the assumption that 
each link in the chain of distribution 
should perform efficiently the duties 
referring to it. This sentence could 
be made the text for a long disser- 
tation on the apparent changes in 
merchandising noticed to-day. If a 
jobber occupies to-day a position less 
important in the scheme of distrib- 
ution than that he occupied some 
years ago; is it not largely because 
he failed to improve in efficiency and 
reduce his costs of doing business 
year by year? Many chain store 
groceries are operating to-day on a 
margin of gross profit no greater 
than the average wholesale grocer 
took in the years gone by. Obvious- 
ly, then, there was something wrong 
with the wholesalers’ margin of prof- 
it in the past if the chain store to- 
day is able to combine both the job- 
bers’ and the retailers’ functions 
and to do it at what was formerly 
the wholesalers’ margin of profit. 

To-day the jobber has changed his 
viewpoint. Many great wholesale 
houses continue in business and pros- 
per after meeting the new conditions, 
They are doing so because they have 
revised their methods of doing busi- 
ness, to reduce their costs, f speed 
up their deliveries; they have learn- 
ed to perform more than warehous- 
ing functions, 

The jobber remains an important 
and necessary function in the chain 
of distribution to-day. The work of 
the jobber must be done by some- 
body. Whether it is done by the 
wholesaler himself, by a department 
of a chain store company or by a 
special unit operated by a group of 
stores, his work must be done, The 
jobber is the buyer for the retailer 
and upon how well and economically 
he buys his success largely depends. 

But as was outlined in the prize 
winning letter to which we ‘have re- 
ferred, the jobber has a larger duty 
to perform. He must now work right 
through with the retailer, to make 
a@ success of the independent retail 
merchants who are his customers, 
all of which are bound to reflect back 
in increased sales and increased prof- 
its for himself. In the past the job- 
ber has often shown a tendency to 
put inefficient retailers in business. 

The jobber who is continually busy 
to-day is the man who buys best for 
the retailer; who encourages greater 
efficiency in retailing; who helps mer- 
chants to move his goods after the 
sales department has placed them on 


statements. 

The debt of Hydro to the prov- 
ince is the equivalent of the bondcd 
indebtedness of a private corpora- 
tion, If any private corporation 
showed the repayments on account 
of its bonded indebtedness as Hydro 
as showing its repayments to the 
province the directors could be 
properly criticized by the share- 
holders. The Financial Post believes 
in financial statements that are clear 
and explicit, whether they be pub- 
lished by private or public corpora- 
tions. Any necessary explaining 
should be done in the statement. 


EMPLOYEES AS INVESTMENT 


VERY. employee is an investment, 
said Sir Henry Thornton, presi- 
dent and chairman of the Canadian 
National Railways, in a recent ad- 
dress delivered in*Montreal to the 
Canadian Railway Club. Because of 
this, Sir Henry pointed out, the em- 
ployer must see that every man 
working under him receives that re- 
muneration which permits him to 
live in sanitary and comfortable sur- 
roundings and to educate his children, 
so that they in their time will be- 
come valued parts of society. This 
is quite a different viewpoint from 
that taken by railway officials and 
employers generally in the old days. 
Then the idea was to get workers as 
cheaply as possible. Unfortunately 
that idea has not disappeared alto- 
gether. 

“With the great strength attained 
by railroad unions in recent years,” 
says the Wall Street News, “officials 
have reluctantly admitted privately 
that except for those unions, and the 
strikes that their leaders brought on, 
some railroad employees would not 


EDITORIAL NOTES 


THE SILVER anniversary of avi- 
ation sees Canada keeping pace in 
most branches of flying. 

* = * 

LOWER long distance rates in 
Ontario and Quebec will give impe- 
tus to business, 

- + eo 


SIR D. DRUMMOND FRASER, 
K.B.E., vice-president of the Insti- 
tute of Bankers, London, says: 
“Altogether, barring unforeseeable 
developments, such as a future world 
war, there is every reason to look 
for a slow but steady reduction in 
world money rates during the next 
few decades. Those who contem- 
plate long-term borrowing opera- 
tions would be well-advised to bear 
this contingency in mind.” 


THE FINANCIAL POST 


POST- 
scripts 


pry the poor American restau- 
rant owner. He is taking the ad- 
vertising of the American Tobacco 
Company very much to heart. The 
tobacco company, evidently trading 
on the desire of fickle woman to 
conform to the present hip-less 
fashion, advises ones of its ad- 
vertising to “reach for a Lucky in- 
stead of sweets.” This, apparently, 
is too much for the restaurant men. 
They denounce the advertising as 
“insidious, unmoral, and outrageous 
propaganda.” “Ig it to public in- 
terest, (sic) convenience, or neces- 
sity, to allow a great corporation to 
tell the future mothers of the na- 
tion, that the way to retain the 
fashionable figure is not exercise, nor 
moderation, nor clean living—no, it 
is to smoke cigarettes.” Excellent 
stuff, this. It smacks of the good old 
anti-saloon days. 

But where will it lead to? Will 
the ginger ale mapufacturers in Can- 
ada take a against beer ad- 
vertising? Will the sponsors of the 
compres for a greater consumption 
of bread be attacked by the bun 
manufacturers? Perhaps the dark 
day will come when the medical pro- 
fession, throwing eli. ethic’ asid 
will appeal against the ureadf 
propaganda being spread abroad by 
their opponents—the apple growers 
=. ae, oe _. _ —_ 
n, are the only ien 
road to health. eee 


E HAD missed our old friend 
Pro Bono Publico in the col- 
umns of the local newspapers and 
wondered what had ned to the 
old Naw 8 eee os See » om 
gotten the flu or perhaps mi- 
grated to the United States. Vox 
opuli and Mother of Five were still 
on the = but old Bono had not ap- 
peared in the papers for a long time. 
The mystery was solved for us 
when we picked up a copy of the 
Dawson Weekly News the other day. 
There was “Pro Bono Publico” signed 
to the bo:tom of a column long ket- 
ter complaining about the Yukon 
mail service. 
We wonder what took Bono to the 
Yukon. Is he after gold or, is he a 
fugitive from justice? 


FOLKS 
and Finance 


IX THESE days, stories about “the 
poor boy who became famous” 
share honors with stories of the 
romantic rise of women to business 
success. There is 
hardly a field in 
which women 
have not made 
good, even the 
field of dress de- 
sign where the 
male leaders of 
the art or profes- 
sion, — Poitu, 
Poiret and their 
ilk,— now must 
submit to shar- 


Se - ing the topmost 


rungs ac- 
complished, artis- 
lik men, wh Me Tale eae 

@ Wo o have m 

In Canada, the outstanding crea- 
tor of fine clothes for women is a 
woman and a very young woman at 
that. Martha powns have achieved 
an enormous reputation almost over- 
night. There is no women in To- 
ronto, Winnipeg or Vancouver, let 
us say, who would not as soon wear 
a creation of Martha as an imported 

own in the most exclusive of the 
ocal shops. Considering the well 
known emphasis placed by the aver- 
age woman toe the imported 
article in anything rertaining to 
dress, this is an achievement of rare 
quality. Martha’s success in hav- 
ing her gowns accepted as the out- 
standing modes in is due to 
the perfect blending in her of the 
qualities of artistry, vision and 
business sagacity. 

Martha has another name and it 
is Marie Khoury. She isa charm- 
ing, ingenious and exceedingly 
youthful young lady who is still 
a long way from thirty. She is Syrian 
by birth and came to Canada as a 
child with her parents, who migrated 
to Cobalt in Northern Ontario. The 
little Marie’s first adventures in the 
aesthetic were unpretentious for 
she assisted her mother in oor | 
a flower and confectionery shop i 
that mining town. She came to To- 
ronto and worked in garment shops 
asa wo and it was via this some- 
what difficult highway that she 
travelled into her own business three 
and a half. years azo. She set about 
from the first really to create 
dresses and she has never copied a 
model. Ideas seem to come into her 
head by the thousands and are there 
translated quickly into wonderful 
designs. Some 200 dresses a month 
come out of that head, and they are 
all original, exquisite and delight- 
ful. Until the present time, she has 
never préduced more than one dress 
from a single design and even now 
she does not permit more than one 
gown of a single design to go into 
the same city. 

Martha has around 25 assistants 
at the heigl t of her season. She has 
trade connections from Toronto to 
Vancouver. Some of her dresses 
have gone into the States and she 
has had offers from British and 
American,shops to handle them. 
But she is not going after this busi- 
ness yet; she is still busy trying to 
fill the Canadian demands for her 
service. 


Martha is a very clever girl. She 

ent to the theatre and saw Beatrice 

illie. Merely from the stage im- 
pression she got, she designed, cut 
and finished a gown for Miss Lillie 
and sent it to her hotel. It fitted 
perfectly; Miss Lillie said she had 
never before been fitted with such 
little difficulty. Martha does other 
stage costumes including gowns for 
Ross Hamilton, of the Dumbells. 


[X THE anteroom of the office of 
A. R. Horr, vice-president of the 
Cleveland Trust Company, is a neatly 
framed legend. Nothing very long or 
poetic is this; neither is it from 
Shakespeare, or Lincoln, or Warren 
Gamaliel Harding. 

“Investments that worry or buzden 
a business man’s mind are costly, no 
matter what the yield or dollar profit 
he makes.” 
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| _ Mr.Clarkson Replies | | 


th, chairman of 


Hon. C. A. Ma 
Power Com- 


“Juggling the Figures” states that the 
above statements and items show that 
“Hydro owes the Government $149,720,- 
414.00 on that date” (October 31, 1926) 


-| and it is présumably upon such an as- 


for the Commission, In it, Mr. Clark 

son replies to The Financial Post’s 

recent editorial-on the Hydro’s an- 

nual reports: 

CLARKSON, GORDON, DILWORTH, 

GUILFOYLE & NASH 
Toronto 2, 

December 22, 1928, 


C. A. Magrath, Esq., 
Chairman, 
moze tiestele Power Commission of 


Dear Mr. Magrath: 

I have your communication of the 
15th inst. in which you refer to an 
editorial in The Fnancial Post. under 
the heading of “Juggling the Figures,” 
and you ask me, as auditor for the 
Hydro-Electric Power Commission of 
Ontario, to express my views as to 
whether there is any juggling in fig- 
ures in the accounts of the Commis- 
sion, and also as to whether it is a 
fact “that the accounts of the Com- 
mission do not always represent the 
truth.” In reply thereto I would state 
that meticulous care is exercised by 
us, as auditors of the Commission, to 
ensure that the exact facts, and 
nothing but the facts, are reflected by 
the accounts of the Commission and 
in no such accounts, audited or certi- 
fied to by us, is any juggling of fig- 
ures permi in the ramotest degree. 

The article “Juggling the Figures,” 
in The Financial Post refers to two 
statements in the Annual Reports is- 
sued by the Hydro-Electric Power 
Commission of Ontario for the years 
ending October 31, 1926 and October 
81, 1927, which statements show the 
eash advances made by the Province of 
Ontario in connection with the Sys- 
tems operated be the Commission and 
the amounts paid by the Commission 
in reduction thereof. 

The statement issued by the Com- 
mission for year ending October 
31, 1926 (but after eliminating inter- 
est cha and payments, of equal 
amount) is as follows: 
October 31, 1925 
Cash advances (of Province) 

d $146,603,594.99 


8,191,104.46 
$149,794,699.45 


Sundry cash advances . 
Total eeeee 


Less: 

April 30, 1926—Cash re- 
turned to the Province 
being the unused por- 
tion of the advances 
by the Province in the 
year 1925 for expen- 
diture on account of 
the Province 

June 25, 1926— Repay- 
ment made under the 
Debt Retirement plan $ 4,812,000.00 


$ 4,886,285.92 


Leaving the net amount 

of cash advanced by 

the Province on Octo- 

ber 81, 1926, and the 

amount owing to the 

Province $144,908,413.53 

In other words, up to and on October 
81, 1926, moneys advanced by the Prov- 
ince (after cash adjustments) amount- 
ed to $149,720,413.53, as against which 
$4,812,000 has been ~~ to the Prov- 
ince under the Debt Retirement Plan, 
leaving a net balance owing to the 
Province of $144,908,413.53. 

The statement published by the Com- 
mission for the year ending October 31, 
1927, (but after elimination of interest 
charges and payments, of equal amount) 
was as follows: 

Oct. 31, 1926—Cash ad- 
vances to date 

Nov. 1, 1926 to Oct. 31, 
1927, Sundry cash ad- 


$149,720,413.58 


4,220,200.00 


Total $153,940,613.53 
as against which the following repay- 
merits have been made: 
Feb. 14, 1927 to March 4, 
1927— Cash returned 
to the Province bein 
the unused portion o 
advances by the Prov- 
ince in the years 1925 
and 1926 for expendi- 
tures on account of 
Niagara and other sys- 
t $304,139.72 


ment made under the 
Debt Retirement Plan 
Oct. 81, 1927— Retire- 
ment made under the 
Debt Retirement Plan $1,338,567.00 


Dotal Ficvecoscces + $ 6,454,706.72 


Leaving the net amount 

of cash advanced by 

the Province up to 

Oct. 31, 1927 $147,485,906.81 
or in other words the Province had up 
to Octc*er 31, 1927, (and after annual 
cash adjustments) made cash advances 
of $153,636,473.81, as inst which the 
Commission had repaid to the Province 
$6,150,567.00 under the Debt Retirement 
Plan leaving a net balance of $147,485,- 
pense standing advanced by the Prov- 
nce, 

The Financial Post in its article 


$4,812,000.00 


sumption that it accuses the Commis- 
sion of “juggling its accounts.” The 
accounts of the Commission, as above 
set out, make no statement that the 
sum of $149,720,413.53 was owing to the 
Government on October 31, 1926, 
neither do the forms in which they 
were presented justify any such con- 


clusion. 
(Sgd) G. T. CLARKSON. 


Editor’s Note:—The Financial Post 
would call attention to the fact that the 
statements given by Mr. Clarkson 
above are not exact copies of the state- 
ments 
but rather they incorporate 
tions of those statements. 

Had the actual statement been fdéot- 
none or supported by schedules, 


explana- 


bri g out the information now su 
plied by Mr, Clarkson and had the 
date of the 1926 payment of $4,812,000 
not been changed, no wrong impres- 
sion would have been given by the 
Hydro report. 

For instance, where Mr. Clarkson 
— the statement as reading: 

aving the net amount’ 

of cash advanced by 

the Provinee on Octo- 

ber 31, 1926, and the 

amount owing to the 

Province $144,908,413.53 
it actually reads as follows: 

October 31, 1926, bal- 

ance carried down ..$144,908,413.53 

n, where Mr, Clarkson makes 

the statement read: 

Leaving the net amount 

of cash vanced by 

the Province up to 

Oct. 31, 1927 . $147,485,906.81 
it actually reads as follows: 

Balance carried down $147,485,906.81 

These are typical of the differences 
in clari between the Hydro state- 
ment and Mr. Clarkson’s letter. 


Other People’s Views 


C.N.R. On Business Basis 


Manitoba Free Press: Announcement 
has been made that at the coming ses- 
sion at Ottawa, the government will 
move for a further process of consoli- 
dation of the Canadian National Rail- 
way lines and for the basis of a new 
structure of capitalization. That is 
what is wired. That part of the 
present capitalization which ‘the coun- 
ay advanced to the old government 
railways previous to the creation of the 
Canadian National System should be 
removed from the adian National 
Railways acount and placed with the 
national debt. It is quite possible that 
part of the money advanced to take 
care of certain. Canadian Northern 
issues that were more valfable on 

aper than in reality, but .which had to 
be taken up in. order to preserve the 
national credit, might also be taken 
away from the railway account and 
added to the national debt. The capital- 
ization of the National Railways, now 
that the country realizes that they are 
a great potential asset, should be pared 
down to a fair working basis—a basis 
that would be fair to itself and its 
competitors. The management would 
then know where it stood, and the 
country would know whether the man- 
agement was keeping uy, its end or 
slip ing behind. 

e Canadian public will watch with 
keen interest for details of the govern- 
ment’s plans to put the Canadian Na- 
tional System on a real business basis. 


Grain Mixing Essential 
Grain Dealers Journal, Chicago:— 
From Shgunavon, Sask., comes the 
word Dec. 10, that the United Farmers 
of Canada presented to the Royal 
Grain Commission in session there a 
aay urging that mixing of grain 

abolished. ; 


These producers have fallen into the 
common error that mixing is profit- 
able only to the owner of the grain 
after it has been sold by the farmer. 
In truth the profits of mixing are dis- 
tributed by the grain buyer when he 
pays a little more for the undesired 
grades than they would sell for if it 
were impossible to mix. 

Flour must be of uniform quality in 
season and out of season. Practical 
millers who have made a success of 
their business have built their pros- 
perity on the principle that the baker 
must never be disappointed. The same 
brand must give the same results every 
time in the rough mixer and the oven. 

The crops that provide the raw ma- 
terial vary every season and in differ- 
ent parts of the country in the same 
season; and in order to keep his flour 
up to strength the miller must mix his 
wheats or blend his flours, or both, 
or he must have the wheat mixed for 
him by the grain elevator operator. 
As long as freight rates on wheat are 
less than on flour, it is most profit- 
able to locate the mill at a point where 
the flour can be distributed to best 
advantage, which is not always the 
point where the terminal grain market 
is found and where the streams of dif- 
ferent kinds of wheat converge for 
mixing. The mixing of wheat should 
be done where it can be done most 
ene, regardless of the vaga- 
ries of the United Farmers of Canada. 


| Don’t Hesitate to Give Me a Call | 


ANY customers invite my counsel on matters not 
directly connected with advertising—the hiring of 
salesmen, opening up of new territories, credit 


policies and such like. 


When they do, J endeavor to give them the benefit of the 


experience that has come my 


way in a business lifetime. 


But I don’t pretend to do anything for customers except 
create, manufacture and place all forms of advertising. 
I do that job well—as any one of them will testify. 


With present increased facilities, two or three new accounts 


' ean be well taken care of. 


If you are considering the advisability of making & change 
in your advertising arrangements, don’t hesitate to give me 
a call. You will not be importuned to do business; and 
I believe I’m honest enough to tell you to stay where you 


are if I am not positive that I 


$30 BAY STREET, 
TORONTO 


Phone 
ADelaide 6222-6207 


Branches at 
Montreal & Winnipeg 


can do a better job for you. 


Ko a 


Advertising 
Counsellor 


GEOFFRION & CQ. 


INVESTMENT 


SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


* Canada Cement Bids. 
MONTREAL 


Branches: 


18 Elgin Street 
OTTAWA 


ublished by the Commission |: 


, financial Corporations whose 
curities are in the public eye. We send copies — 
be een Ta 


be interested 


Pe sae 


If you would care to receive a copy of these 
reports , we shall be pleased to add © 
your name to our mailing list upon request, 


‘ Cochran, Hay & Co 


Dominion Bank Building, Toronto 


New Packses Freighters 
_ For C.S.L. Show Progress} part 


The two new package freighters at 
present under construction at Midland 
and Lauzon for Canada Steamship 
Lines 


date. 
The vessel building at the Midland 


Shipbuilding Co. will be commissioned | in 


on the Montreal-Fort William service, 


and construction has reached the stage/| © 


where it is ex that the vessel 
will shortly be covered in so that work 
may continue uninterruptedly through- 
out the winter. ° 

The steamer at the Davie Shipbuiid- 
ing & Repairing Co. will be placed on 
the Montreal-Toronto-Hamilton express 
service. 


DOMINION TEXTILECO. 


are showing good progress to} Rai) 
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ALL Lines oF Waits anp Grey Corrons, Paints, 
SHIRTINGS, PiLLow Cottons, Lone’ CiorHs; Cal 


Bacs, TWILts, Dritis, Qui 
TOWELLING, YARNS, BLANKETS, 


MONTREAL TORONTO. WINNIPEG V. 


Financial Assitant 


An established Security House has a1 


UGS, 
AND NUMERO OTHER LINES USED BY MAN 
IN RUBBER AND OTHER TRADES, 


UD UA 


my 


opening for a man having a 
knowledge of financing. In. 


to a working acquaintance with ace i 
countancy and statistics, he should be” 


0 


oe ek 8 ‘en. 
ee. ae 


a', 2 
sae OT atlas ae 


wt 
2» 


capable of making independent investi- _ 
gations of business-propositions and - 


opportunities. 


Apply by a giving nhs vonleiiae 4 
as to qualifications and experience, ~— 
Address P.O. Box 2913, Montreal. 


a7 


All the advertiser's staff are aware of this advertisemept, 


Our Brokerage and : : 


Investment Service | 7 


JO 


14 King Street East, 
Roy 


Bank Building, M 


Members: Mentreal Stock Exchange, Toronte Steck Exchahse, 
Meatreal Curb Market, Winnipeg Grain Exchange, 


To 
> 


ronto, Ont. 
ontreal 
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Weekly Review of Canadian Conditions 


CONDUCTED BY JOHN E. LANGDON 


. Volume of Business Reaches Unusual Proportions 
: Up as Most Promising Buying Area in 1929 


J 
wa 


. 


of Buying Power 


ae 


+ Facilities Ample to Take Care of New Needs 


Shows More Uniformity 


a sienk Continues Favorable All Along the Line 


estimate of the dollar 
of business transacted 
Canada in the year passed 
the best, be an elastic one. 
‘every reason to believe that 
ater than in any 
even taking 
B soy rs 

were greatly 
per cent. higher than 


of the ogee = _— 
r, ma gained from 
minatior of the bank debit 
ae issued by the governmen 
ani ved to month. The returns 
toe Novem pees 8 Deteet om 
“eaten in Canadian business, The 
- sown ent in November was 
gate millions, representing an in- 
ae ef r cent, over the 
eames mont 1927 and a gain of 
4 after seasonal adjust- 
October last. 

of 25 Per Cent. 
eleven months period end- 
, the showing is even 
. Bank debits were 
“4k per cent. and 44 per cent. over 
me month of 1927 and 1926 re- 
satively. The final figures for the 
are not expected to show 
therefore, the ratio of 
ill remain the same. There- 
can take the figure of 25 
as being reasonably accur- 
r ng the increase in 
volume of business in 1928 


NY 


 Spdivid eaarne show et pa. 
_ qgercentage of gain over was 
a the Provinces, where an 
of 35.per cent. was recorded 

sven months. In Quebec and 

the increases in the elapsed 

‘ef 1928 were 23 per cent. and 

‘per cent. respectively. Substan- 
ine es of 23 per cent. and 20 

t. were also shown in British 

and the Maritime prov- 


_ Credit Facilities Ample ‘ 
‘Asatisfactory feature of the busi- 
_ #ie situation in 1928, in view of 
“g increase in the volume of 


at credit to handle the more nu- 
and larger transactions. 
Should be noted that the bank 
ij cover many thousands of 
tm speculations, but even 
for the. large amount of 

| diverted to that purpose, the 
of money involved in straight 
dealings registered a sub- 


ths rement. 
e monthly bank statements have 
d, in part, greater demands 
‘emedit to carry on business. Both 
“galland time loans at the end of the 
Fe ut wer far higher than at any cor- 
“Wepeding time for several years 
wet While this has given rise to 


“daiget to the credit structure, the 
“Wet should not be overlooked that 
te fesources of the banks have 
a corresponding gain. Accord- 
— ingh the ratio coven current loans 
“gil deposits has not shown the di- 
@gence in favor of the latter that 
tht expect. 
Position is Sound 
A recent computation of the 
mvunt of loans outstanding, in com- 
wison with deposits, showed the 
to be slightly better than one 
or loans aggregating about 
percent. of total resources. This 
fa found position. In fact, the sit- 
fon in the past three or four 
Bths from the standpoint of credit 
és has not been at all unfavor- 
le, a6 is evidenced by the manner 
“Which the banks financed the 
t of the in crop without 
ig heavy calls on outstanding 
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The tightening up on brokers’ loans, 
will not likely show any 
off for some time. The banks 


a united stand as to the | | 


amt of money which can safely 
for stock speculations 


and there is no reason to expect any | ' 


inthat attitude. _ 
does not necessarily mean 
; a. cutting off or diminishing 
of lons to brokers will have an un- 
favorable reaction on the stock mar- 
kets. Such has not been the case in 
five or six months, during 
comparatively little 
has been advanced by the 
The brokers have been able 
to secure sufficient funds from pri- 
Yee sources, which, together with 
tger margins, has — a to 
On operations withou ng 
hampered by lack of capital. 

-. Western Activity Marked 
The bank debit returns of the past 
Veer are a reasonably accurate indi- 
cator of the d of business activ- 
ity to be expe enced in the five eco- 
areas — the present year. 
on of revenue, on a per 
capita basis, shows the greatest con- 
in the western provinces. 
West has come through mag- 
The y in the past three years. 
financial position of the farmer 
erential 
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has been greatly strengthened and 
his purchasing power plays a domin- 
ant part in t te gga of many 
industries. Although grain prices 
have been lower to date than was the 


case @ year ago, the amount of in-| 42 


come derived from this source wil! 
be somewhat er. 
_ Thus for the first half of 1929, it 
is expected that the buying power of 
Western Canada will be even greater 
than it was last year. As for the last 
six months of the year, much will 
depend upon the outcome of the crop. 
A smaller crop of better quality 
ey be aes acceptable than : 
arge crop of poor quality, such as in 
1927 and 1928. . 
East in Good Shape 

In Quebec and Ontario no pro- 
nounced change is expected in busi- 
ness activity in the months immedi- 
ately ahead. Both of these provinces 
experienced a good of pros- 
perity in the past twelve months and 
conditions will depend largely upon 
results obtained in the other prov- 
inces. In view of the betterment ex- 

ted in the other areas, however, 
industrial conditions are likely to 
continue to expand. 

It would not be surprising if the 

eatest proportional improvement 
im business conditions in the Do- 
minion this year, takes place in the 
Maritimes. e past year has been 
a favorable one from the standpoint 
of productive revenue. Conditions in 
the Atlantic provinces have been un- 
dergoing a slow but marked improve- 
ment in the past two years and ap- 
parently the time has come when the 
Maritimes will share in the prosper- | 
ity of the Dominion to a greater ex- | 
tent than heretofore. 


Further Industrial Expansion? 


Whether industry will be able to 
hold the gains made last year during 
1929 remains to be seen. The extra- 
ordinarily large volume of produc- 
tion in the _— twelve months has 
ey. een well absorbed. Sup- 
plies in manufacturers’ hands, retail 
inventories, wholesalers’ stocks, etc., 
are reported as being normal. 

Long time commitments have been 
limi to one or two lines, such as 


already in hand assure sufficient busi- 
ness to 
months. In other lines production 
is not much in excess of demands, 
and the slack could be taken up 
uickly on short notice. Thus the in- 
ustrial situation, as a whole, ap- 
pears to be healthy. Conditions may 
arise which may reverse the situa- 
tion, but a survey of current indices 
reduce that possibility to a minimum. 

In building, railway operations, 
lumbering, fishing and agriculture, 
all signs are of a favorable character 
and the end of the present quarter. 
should see business hitting a sl 
of even greater activity than that 
which prevailed last year. 


Alberta’s Oil Output ay 
Oil production in Turner Valley in| 
November was 39,709 barrels. Okalta 
No. 1, which blew in recently, delivered 
6.045 barrels of light crude oil during | 
about half the month. This well is 
not on full production yet, as only two 
separators were available after the 
well came in. Royalite No. 4 well de- 
livered 16,089 barrels of crude naphtha | 
during the month. Altogether the | 
crude naphtha delivered at the Imperial 
refinery amounts to 22,156 barrels and 
light crude to 14,502. Deliveries to the | 
Regal Oil Refineries amount to 8,051 
barrels. 
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AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN 
BANK NOTE 


Compan -Limiutec 
224 Wellington Stree: 


OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


Property seth 
Real Estate : Mortgage Lean: 
1409 Peel St., Montreal 


. Fitzgerald Chester M. Martin 
nen Gen. Sales Man. 


Reasonable Cost 


iglize in the z-ectiop 
bag buildings — ' “f‘ee, 
hotel, store, apartment, ete. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service. 
Let us work op your ~oild- 
ing problem. 


JW BUTLER: 7 OMPANY 


la 
NOINEERS BuILOERS 
¥ reise 


OVAL BANK BUILOING 
(arte 
TORONTO 2 CANADA 


Business Conditions in 
United States 


Steel plants showed lessened activity 
during the week ended December 22, 
as compared with the preceding week, 
but were almost 20 per cent. more xc- 
tive than a year ago, according to the 
weekly statement of the Department 
of Commerce. The volume of money 


turnover, as indicated by cheque pay- 
ments, was greater than in either prior 
period. Employment in Detroit fac- 
tories, indicating the activity of the 
automobile industry, was seasonally 
smaller than in the preceding week but 
showed a substantial gain over the 
same period of 1927. Petroleum ount- 
put during the last reported week 
showed gains over both periods. Lum- 
ber production, however, showed de- 
clines from both the preceding week 
and the same period of last year. Bi- 
tuminous-coal production, on the other 
hand, though declining from the pre- 
vious week, was greater than a year 


0. 

The general index of wholesale prices 
was slightly stronger than in the pre- 
ceding week, being still somewhat high- 
er than a year ago. Prices for iron and 
steel showed no change from the pre- 
vious week but were higher than a 
pote ago, Cotton prices declined slight- 
v from the previous week but were 
higher than last year. Copper prices, 
showing no change from the previous 
week, were considerably higher than 
last year. 

Loans and discounts of Federal re- 
serve member banks showed only slight 
change from the previous week but 
were higher than a year ago. Interest 
rates on time money averaged higher 
than in either the preceding week or 
in the same period of last year. Prices 
for stocks recovered from the level of 
the preceding week. Bond prices, re- 
flecting higher interest rates, were 
still lower than in either the preced- 
ing week or the same period of 1927. 

Receipts of cattle at primary mar- 
kets during the week ended December 
15, showed a decline from the same 
period of last year. Hog receipts, how- 
ever, showed an increase over a year 
ago. Receipts of wheat were also 
larger than last year. Business failures 
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were less numerous than in either the 
Sama week or the same period of 


Weekly Business Conditions 
Average 1923-25100 
1928 1927 
Dec, 15 Dee. 17 

Steel operations 107.9 83.0 
Bituminous coal production ., 113.1 100.4 
Lumber production 90.0 102.3 
Petroleum production 

(daily average) 
Detroit employment ...... eee 
Freight car loadings ........ 
Bldg. contracts 37 states 

(daily average) 
Wheat receipts ....e.seeeees 
Cotton receipts 
Cattle receipts 
Hog receipts 
Price No. 2 wheat 
Price cotton middling 
Price iron and steel, composit< 
Copper, electrolytic, price .... 114. 
Fisher’s index (1926=100) ... 
Check payments 
Bank loans and discounts .... 


112.2 
seeeseveeeees 225.0 


eeeeeeereeeree 94.0 


Interest rates, call money .... 
Business failures 

Stock prices 

Bond prices 

Interest rates, time money ... 
Federal reserve ratio 


Canada Still in Lead 
as Best U.S. Customer 


WASHINGTON.-—Canada continued 
as the chief market for American prod- 
ucts during the first nine months of 
1928, as shown in a bulletin, “Our 
World Trade,” issued by the Foreign 
Commerce Department of the Chamber 
of Commerce of the United States. 

The bulletin shows that exports to 
Canada during the nine-months’ period 
amounted to $679,952,000, or 19.1 per 
cent. of the total to all countries. This 
amount was 29 per cent. greater than 
the a for the corresponding 
period in the previous five years. Can- 
adian purchases topped the United 
Kingdom’s by $130,955,000, and more 
than doubled those to Germany, the 
third largest customer. 

“Exports to the United Kingdom,” the 
bulletin points out, “declined from 
1927 to 1928 in almost exactly the 
same proportion that Canada’s in- 


creased, the former sustaining a loss | j 


of $49,408,000, or 8.3 per cent., while 
Canada’s takings increased $50,819,000, 
or 9.1 per cent.” 


Compiled Weekly by The Financial Post 


1928 
62,084 
855.5 
4,579,000 
5,462,87 


Car Loadings (Dec. 22) ......-+06 
Stock Index (Dec. 20) 
C.P.R. Gross Earnings (Dee. 2 
C.N.R. Gross Earnings (Dec. 
Production— 

Pig iron, tons, (Nov.) ....+.+++ 

Steel, tons (Nov.) 

Newsprint, cwt. (Oct.) 

Automobiles (Nov.) 

Boots and Shoes, pr., (Oct.) 

Flour, bbls. (Oct.) 
Construction— 

Building Permits (Nov.) $ 
Contracts (Nov.) 

r— 


structural steel, etc., where contracts | Labo 


Employment Index (November) 


keep operating for many | Trade— 


Imports (November) 
Exports (November) 
Imports of Key Products— 
Rubber, tbs, (Oct.) 
Cotton, Ibs. (Oct.) 
Sugar, ewt., (Oct.) 
Petroleum, gal. (Oct.) 
Coal, tons, (Nov.) ° 1,8 
Exports of Key Products— 
Newsprint, cwt. (Oct.) 
Automobiles, No. (Oct.) 
Wheat, bush., (Nov.) ......+. eee 
Wheat flour, bbls. ( Nov.) ....+. 
Electric Power—Output— 
M. Kilowatt hours (Oct.) 
Population— 
Emigration (Sept.) 
Immigration (Oct.) 
Finance— 
Failures, No. (Oct.) 
Failures, Liabilities, 
Bank Debits (Nov.) 
Bond Sales (Nov.) $ 
Insurance Sales (Oct.) ° 
Wholesale Prices (1913-100) — 
General Index (Nov.) 
Iron 


95,426 
108,463 


1,892,000 


15,822,401 $ 
29,038,200 


119.1 


S$ 102,966,710 $ 94,311,883 $1,1 
$ 167,013,618 $ 153,118,718 $1,2 


6,593,000 
13,842,464 
887,791 
18.224,302 
190,020 
4,284,55 
6.69 
75,416,597 
1,159,213 
1,457,206 


7,638 
11,663 


19 
3,413,198 § 


Weekly 


1927 
64.879 3,652,766 
281.4 
$ 4,205,000 $ 214,223,000 $ 
$ 4,674,090 $ 269,279,114 § 
+ Monthly 
57,989 
80,730 
191,171 
6,617 
1,494,838 
2,005,000 


Cumulative for Year 
1928 1927 
8,348,578 


186,874,000 
241,264,409 


646,500 
811,390 
1,710 220 
175,948 
14,911,018 
13,815,319 


934,085 
1,137,160 
4,947,828 

282,957 

15,210,260 
15,706,932 


12,857,622 $ 203,522,961 $ 
30,260,500 453,127,400 


172,858,176 
382,269,600 


107.5 eeeeee 


27.696,991 $1,008,865,235 
18,903,980 $1,088,069,619 


4,009,000 
6,684,348 
837,716 
13,048,737 


65,401,849 
99,747 574 
7,818,962 
315,153,207 
16,045,728 


60,395,944 
2,589,458 


8 3,185,686 
6 i 665 


i > 
52,805,237 
1,149,474 


316,339 598 
9,814,301 


210,253,425 
8,306,174 


1,313,834 23,022,271 


9,542 
9,433 


184 1,603 1,466 
3,095,476 $ 23 974,442 8 24,735,094 
89,948,116 $ 385,977,620 $ 
48,104,000 $ 468,107,000 $ 


600,555,053 
408,302,000 


Canadian National Railways 


Department of Natural Resources 


Write us for reliable, up-to-date information on Canada’s 


natural resources. 


Our highly developed channels of information render the 
Department of Natural Resources particularly well-qualified to 
perform this free service to those interested in mining, forest 


and waterpower resources, etc. 


Offices at— 
New York 
Winnipeg 
Edmonton 
Vancouver 


C. PRICE-GREEN 
Commissioner 


C.N.R. General Offices 
360 McGill Street, 
Montreal, P.Q. 


_ ALCO-METER SERVICE 


tells you exactly how much 


maAP 
Tl 


LEAF 
EZE 


you require in the radiator of 
your car, truck or tractor, to 
keep it from freezing. 


Sold at 


all leading garages, 


service and filling stations. 


CANADIAN INDUSTRIAL 


ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


GEORGE A. FULLER COMPANY 
F 


oO 
CANADA 


LIMITED 


BUILDING CONSTRUCTION 


MONTREAL 


TORONTO 


Established in Canada in 1909 


11,634,881 | 


ALGOMA CENTRAL 
TOTAL EARNINGS 
LOWER FOR 1928 


Expenses Higher, One 
Steamer Lost, Naviga- 
tion Opened Late 
Algoma Central & Hudson Bay 


Railway and Algoma Central Ter- 
minals in the year ended June 30, 


= | 1928, had net earnings of $102,560, 


compared with net earnings of 
$220,650 in the previous year, ac- 
cording to the report of the bond- 
holders committee, which has ar- 
rived from London. This did not per- 


“; | mit the committee to pay interest to 


the railway bond holders, or to pay 
3 per cent. interest to the terminals 
bondholders out of earnings, but in 
accordance with the scheme of ar- 
rangement of 1916, terminals bond- 
holders received 144 per cent, on 
May 1, in the last fiscal year, and a 
further 1% per cent. was paid on 
November 1, in the present fiscal 
year. 

In accordance with the scheme of 
arrangement no interest can be paid 
to the railway bondholders out of net 
earnings until the arrears due to 
the terminal bondholders have been 
paid and the amount recouped to the 
amount that interest has been paid 
out of capital, 

Terminal Holders Rank First 

Arrears due to the terminal bond- 
holders for 1920 and 1921 amounted 
to $299,562, and the amount to be 
recouped to capital, to the extent 
that interest has been paid out of 
capital, is $577,180, making a total 
of $876,743, which has to be paid 
before any interest can be paid to the 
railway bondholders out of net earn- 
ngs, 

Railway and steamship receipts 
were $14,605 less than operating ex- 
penses, cost of management and 
taxes, these aggregating $2,144,813. 
Other income, however, comes from 
interest of $45,000 on bonds of Al- 
goma Eastern Terminals, which are 
held by Algoma Central, $64,203 in- 
terest on investmenis and deposits 
and other miscellaneous revenue 
which brings non-operating revenues 


} 
under the scheme of arrangement | 
under which the properties are oper- 
ated by direction of the bondholders’ 
committee, aggregates $1,614,310 as 
at June 30, 1928. Accrued interest 
on the first morrmag bonds of the 
railway proper at 


While railway receipts were} 
slightly higher in 1928, at $1,881,261, 
than in 1927, when $1,869,813 was re- 
ceived, expenses were higher by 
some $90,000 owing to tie renewals, 
ballasting and rails. Operating ex- 
penses, before expenses of general 
management, were $1,815,303 in 
1928 and $1,725,213 in 1927, leaving 
operating surpluses of $65,958 and 
— in the two years respective- 
y 


_ The committee reports a decrease 
in wharfage, owing to a smaller 
number of cargoes of coal having 
been received (navigation opened 
late) but it was expected that the 
current year would see a correspond- 
ing increase, because of the contin- 
ued activity of the steel plant at 
Sauit Ste, Marie. 

There was a heavy drop in reven- 
ues from steamship operation, due 
partly to bad weather and low rates 
and partly to the loss of revenue in 
the spring and early summer from 
the steamship Agawa, which was 
lost in a storm on Lake Huron in 
the fall of 1927. The Agawa has not 
been replaced. The insurance money 
appears in the balance sheet as de- 
preciation written back. 

Total steamship revenues in 1928 
were $366,113, compared with $459,- 
249 in 1927. Expenses were $329,510 
in 1928, compared with $383,199 in 
1927, leaving a profit on operations 
_ in 1928 and $76,050 in 


Mining Activity Encourages 


The committee reports land sales 
aggregating $37,325 in the last 
year, and expresses itself as encour- 
aged by the increase in mining: ac- 
tivity. A general review of the situ- 
ation also is encouraging, says the 
report, it being pointed out, that net 
earnings before bond interest have 
aggregated $445,218 in the last five 
years, whereas in the preceding five 
years, the net earnings were on 
$196,243. Depreciation is written o 
before the sum for net earnings is 
arrived at. The depreciation account 
now stands at $1,272,478, against 
capital investments totaling $23,621,- 


to $119,819. Some non-operating ex- 825 


penses totaled $2,652, leaving net in- 
come at $102,560. 
Deficits Aggregate $10,000,000 
Interest on ‘he Algoma Central 
Railway first mortgage bonds totaled 
$504,000 and rental of Algoma Cen- 
tral Terminals totals $249,635. 
These two items: total $753,635, 
against which are set the net earn- 
ings of $102,560, leaving the net de- 
ficit for the year $651,074. 
Net deficits for the last fourteen 
years have been as follows: 
1915 $708,250 
1916 591,513 
1917 eeeeeeeeeeee eee 472,040 
Co ee 314,757 
1919 490,682 
1920 921,032 
1921 594,209 
1922 eeereeeeeeeee eee 849,039 
1923 .. 715,637 
1924 546,347 
1925 874,271 
1926 718,280 
1927 532,984 
IUEE: cevsavecticeace FQRRTe 


«++ $8,980,392 
Léss depreciation 
111,688 


written back 
Def. prior to 1914.... $938,205 
Net aggregate deficit $9,806,918 
Accrued rental on the Algoma 


eeeeeeeeeeeee 
eeeeeeeeeeeeeee 
eeereeeeeeeeeeee 
eeeeeeeeeereeee 


eeeee er eeeeeees 


| Central Terminals, which in most 

$4,431,843,134 $4.160,724.796 $39,606,026,909 $31,819,425,196 | respects is a first charge on earnings 
435,652 que 

£5,743,000 $ 


In the fourteen years that the 
aan has been controlled directly 

y the committee, there has been ex- 
pended for capital purposes, a total 
of $2,987,466, which includes $606,- 
000 of equipment notes. 

The committee has realized $1,- 
056,055 from the sale of 396,000 
acres of land and from timber and 
other royalties. It still has 1,758,617 
acres of land, of which 1,632,642 
acres are south of the C.P.R. and 
anew acres are to the north of that 
ine. 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 
REGINA, SASK. 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 
401-402 Darke Block 
REGINA - SASK. 


ROBERT DopD & COMPANY 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MCNTREAL, QUEBEC 


Telephones Harbour 8141-2: Harbour 2412 


T. R. BILLETT & CO. 


Stocks and Bonds 


214 CURRY BUILDING - - 


Unlisted Securities 
WINNIPEG 


HOTELS CAFETERIA 


COOKING 


UIPMENT 


HE design, manufacture and instal- 

lation of hotel, cafeteria, restaurant, 

hospital or private residence cooking 
equipment is an important department 
of General Steel Wares, Limited. 


The expert knowledge of our special- 
ists in equipment for large kitchens is 
at the disposal of registered architects, 
institutions and owners, should same be 
asked for. Communicate with 


GENERAL STEEL WARES 


25 Branches Across Canada 


Halifax, Saint John, Quebec City, Montreal (2), Ottawa, 
Toronto (4), Hamilton (2), Brantford, London (2), Windsor, 


North Bay, Winnipeg (3), 


Regina, 


Saskatoon, Calgary, 


Edmonton, Vancouver. 


NN SESE ESTEE OSTEND 


at date totaled | . 
$6,795,500. 


fone a 
AEAMESSCO. — 


CANADIAN 
SECURITIES 


3 WEST, 

11WALL STREET — NEW YORK 

LONDON BLDG. VANCOUVER. 

BELMONT HOUSE-VICTORIA,B.C. 

GRESHAM HOUSE,OLD BROAD ST; 
LONDON, E.C.2,ENG; 


LZ 


Scniiidaiesionaces 


Lendlined Tasliel 
Calgary. Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation ‘ 


DRIVE WITH SECURI 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS — 
AND SIDE LIGHTS ie 

Danger constantly surrounds the automo 

ist; This danger is increased in case of 
accident by flying glass. ‘2 ae 

Cars equipped with Non-Shatterable Glass 
offer a constant protection. | | 
» Patented and Menufectured by ‘ 
PERFECTION GLASS CO. LT 


Toronto 


. 


Consolidated Oka Sand & 
Company Limited — 


BRICK CORE SAN D 


MOULDING 
WASHED RIVER SAND 
PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


HEAD OFFICE: — : 
248 McCord Street. MONTREAL, 


National Steel | a 


Corporation 


Builders of Passenger Cars—Freight Cars— 

Street Cars—Air Dump and Industrial Cars 

of all descriptions. Automobile Chassis 

Frames and parts—Steel Pressings—Forg- 

ings—Drop Forgings—‘National” Motor 
Trucks. 

HAMILTON, ONTARIO, CANADA’ ™ 


621 St. James Street, — 


504 King Street Wez% 
TORO: : MONTREAL, QUE. 


ORONTO, ONT. 


Established 1576 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


SHERBROOKE 


LIMITED ‘ 

Montreal, P.Q. iy 
ENGINEERS, MANUFACTURERS and | 
ERECTORS of STEEL STRUCTURES i 
HEAD OFFICE and WORKS: BRANCH OFFICE and ; 
Lachine Locks, P.Q. WORKS: aoe | 

P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg . | 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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~ ANTI-TRUST ACT 
IS. INEFFECTIVE. 


Fortunately No Danger of 
US. Publishers Being’ 
Able to Employ Act 


From Our Own Correspondent 


‘MONTREAL. — Some newspaper 
publishers in the United States are 
now beginning to wonder if anti- 
trust. legislation cannot be enforced 
in Ca to ae the sooner 

‘ cers’ comi an agreemen 
Sauahing: production and so setting a 
- e6 level fdr 1929: which will, at 
_ teast, permit the payment of fixed 
charges and preferred dividends. 


___ Pulp & Paper__| 


‘Biidee Disector | 


For Canadian: business as a whole, | _ 


it*>seems fortunate that the anti- 


sed 


ny efforts to hamper the Can- 
jan. newsprint industry, would 
a dec deleterious efféct on 


Canadian - ss as a whole, for 
‘news ‘industry is the la 

se 
— t 


of the Dominion. The 
ugh which the. in- 
dustry will pass*in’ 1929 will un- 
Bh dente be a decided bearing on 
e ‘business level. 

_ + Affects Country Adversely 
‘The capital invested ‘in the ‘pulp 
es paper industry as a whole 
amounts to over $500,000,000 and of 
this-figure the newsprint mills con- 
tite by far the greatest propor- 
mn. The ees annual wage bill 
rmous, and in addition, thou- 
ers are enabled to aug- 
living from farming 


pb eee 
‘Ment a mea: 


_ by 
mt companies. | _ ~ 

0 y, declining profits among 

the «newsprint mills must mean a 

wery’ extensive decline in. consumer 

rer in: all the _prov- 

save Alberta and Saskatche- 


"Has Anti-Combine Act 
True, Canada has an Anti-Com- 


_ .. binés Act. It is a Dominion Govern- 


‘law which has been in force 
tt three years. It provides ‘that 
& written “compleint:.be made to 


ment regarding the oper- 


“operations b 

st the public interest, the gov- 

shall institute aye 90 ings 

Mis ¢ sextigiile proertion of 

OF negligible proportion 

utp tof the asain newsprint 
¥ is Sold to Canadian newspapers. 
“great market is in the United 

States. . Henee, there is.no doubt-that 
the *thaintenance” and” an increase 
in newsprint prices would undoubt- 

in the general public weal. 

_ Publishers‘Here Satisfied . 
Tt is true that the:Canadian news- 
paper publishers will make an im- 
“mediate profit from the recent cut 

price of i 


ie art 
bucathe ultimate result of the cut. will 
certainly ‘react unfavorably on Can- 


adidn per publishers as it can 
ent nothing else but a decline in| _ 


g, power. A decline 

“buying power, or any: 

factor tending to retard an increase 
in consumer buying power, natur- 
ally has a very direct bearing on the 
_ ambunt°of advertising space which 


‘ r 


= 


ir pulpwood output to 


bogey, which has so often been |’ | 
in the United States, has little | } 
on the popular imagination | 


who was 


pany 
meeting of the directors. Mr. Hodgsqn js 
D mt and secretary-treasurer of 
McParlane, Son & Hodgson, Ltd., Montreal. 


will be’putchased in)Canadian news- 
papers.” Hence, the Canadian pub- 


lishers-as.a whole are not. anxious to |: 


see the newsprint producers. oper- 
ating at a reduced ‘scale of profits. 

The provisions of the Anti-Com- 
bines' Act came into play against the 
ere Articles Trade Associ- 
ation whic 
prices on drug'lines sold through the 
retailer; But this situation was decid- 
edly different to that now prevailing 
with the newsprint industry. 

Government Sympathetic 

The governments of Ontario. and 
Quebec” @re “completély~ im “accord 
touching the efforts of the producers 
to maintain the proper scale of out- 
put commensurate with the demand, 
and in their efforts to obtain higher 
and ‘mote satisfactory. prices for 
their production. Moreover, the two 
provinces -would hardly brook Fed- 


eral: interference with the industry, |. 


as Both have taken a stand which 
they ¢onsider to be in the best in- 
terests of both provinces and in the 
best’ interests of the Dominion as 

rovincial governments 


a —.. ; 

‘two . e 
iol position to enforce an even 
scale of production at the various 
miljs, because thany’ of the licenses 
to cut wood:on Crown Lands are is- 
sued on an Bnfiua!l basis if-an individ- 
al producer fails to, stick to his 
agreement, the province, at:its pleas, 
ure, could cancel important rights. 
’ It is.generally realized by the pub- 
lic, that the broad,interests of the 
country as a whole, dre served 
by conserving the valuable forest re- 
sources and in not permitting pulp- 
t-0od to be cut down ‘and ,sold in the 
form of.newsprint for.a mess of px 
tage. With newsprint prices at their 
present level, this is just what is 
occufring. Moreover, there can be no 
doubt “that the federal authorities 
approve of the present efforts to 
betterthe™:position occupied by the 
industry. ; 

EEE 
~» ~«-Enlarge Flour Mill 
Maghinery for the second unit of 
the Robin «Hood Mills at Saskatoon, 
is now.on order and will bring capacity 
up to barrels of flour daily. The 
first .unit.swas “completed toward the 
latter part of 1927. 


oot ie 


The Uses of Papert card 


_ PAPERBOARD SIGNS 


= ~<"Phese are finding increasingly wider use, lending them- 


Se: 


selves to effective light-in-weight and economical display. 


Menuta turing al: ( rcce:.o) [ apertoes. 


io 


’ * CANADIAN PAPERBOARD COMPANY, LTD. 


Careest f enufecturerr of Feger. cerd in ( anaee™ i . 


HEAD OFF ICE—2 Seigneurs Stret-—MONTREAL 


oy Masvufectarers of High-Grade 
' KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mijis-at:; PARIS. BRANT 
. . ONTARIO; COATICOOK and 


, 


FORD, LONDON, WATERFORD and. ALMONTE, 


ST. HYACINTHE, QUEBEC 


General Offices: Paris, Ont. 


: Selling Agents to Wholesale Trade: - 
~ JOHN GORDON & SON, LIMITED, Toronto and Montreal 


ra~ 


pts OFFICES TO RETAIL TRADE . 

Mehtreal Toraity Halifex 
AGENTS 

John Wilson, Saint Joim, NB, 

Bryee & Co., Lid., Wlowipeg and Vancouver 


(ZL dh 


MM hhh 


In addition to our 


quantities and at a 


UMMLUIE IML ddddddddiiddiiiiiiliiiiiuiiiiiiiidic 


QUEBEC, 
269 ST. PAUL ST. 


-OTTAWA, 


209 WING EDWARD AVE. 


EXPORT REPRESENTATIVES 
8. Ellfott & Co., St. John’s, Nfld. 
H, W. Alrey, Ltd., Auckland, N.Z. 
L. C. Carrick, Johannesburg, South Africa: 
Hugh. Scott-Young. Melbourne Australia, | 
Lidilell) & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, England 
W.. J. Cuscliffe, London, England. ~ , 
A, Lowry, 


PIPES, TUBES, ETC. 


_ Valves can be made of Bronze or Chrome Nickel Steel or Bodies of 
Bronze with Spindles, Seats, Discs, etc., of Chrome Nickel Steel. 


CHROME NICKEL STEEL is undoubtedly one of the most corrosion 


resistant ferrous alloys which has yet been offered in commercial 


moderate cost. 


HEAD OFFICE AND WORKS 


*- BRANCHES 
MONTREAL, 
' 1191 UNIVERSITY ST. 


. WINNIPEG, 
171 MARKET ST., EAST 


was formed to maintain, 


ABITIBI POWER 
AND PAPER 
common stock of 
THUNDER BAY 
PAPER CO. 


Owns all 
common stock of 


LAURENTIDE ST. MAURICE 
COMPANY VALLEY CORP. 


’ 
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Chart Shows How Many of Leading Newsprint Producers Interlock 


Jointly own 
stock of 


ANTICOSTI 
CORP, 


Owns all 
common stock of 


BELGO CANADIAN 
PAPER CO. 


Production of newsprint in Canada is becoming more and more concentrated in the 
hands of s small number of large or fairly large groups and companies. The abve chart 
indicates what are the principal newsprint producing companies in Canada at the 


INTERNATIONAL 
GETS $15,000,000 
FROM NEW RIGHTS 


Offering 1,500,000 New C 
. Shares at $10—Rights 
Two for One | 


From Our Own Correspondent 

MONTREAL. — International | 
Paper and Power Company is offer- | 
ing 1,500,000 shares of its class C | 
common, stock to common stock- | 
holders. of record at the close of | 
business January 8, 1929. Each two | 
shares of the common stock of the 
company—whether class A, class B, 
or class _C—will carry the right to) 
subscribe’ at $10 a share to one 
sharé of ‘the new issue of class U 
common, te 

‘Dividends have been initiated on 
the class A stock at the rate of 
$2.40 a year and the company ex- 
pects to. maintain them only if the 
estimated progressive increase in | 
earnings materializes. 

Stock of International Paper Com- 

ny—of which less than 7 per cent. 
is now outstanding—does not have 
the subscription right, but this 
stock may be exchanged for that of 
International Paper and Power 
Company which does carry the sub- 
scription right up to January 8, 
1929. 

Stockholders subscribing to the 
new stock may pay for it in full on 
or ‘before January 31, 1929, or in 
three instalmen a share on 
January 31; $3 a share on April 30; 
and $3.14 a share on July 31; the 
14 cents representing an interest 
charge. 

Outlines Situation 

In a letter to common stockhold- 
ers, the company points out that 
while consolidated earnings will be | 
materially affected by the reduction 
in the price of newspr'\ paper ef- | 
fective in the beginning o! 1929, this 
‘reduction will at least be partially 
offset by several factors. It is ex- 
pected that the company’s mills will 
run at considerably less curtailment 
than in 1928. The newly built and 
newly purchased mills—such as 
those at Gatineau, Quebec, and 
Corner Brook,’ Newfoundland—a: : 
showing improved manufacturing ef- 
ficiency. During 1928 several mills 
were built, remodelled or purchased 
and accordingly contributed to the 
earnings of the company only for 
a part of that year. This applies 
particularly to the Camden, Arkan- 
sas, and the Moss Point, Mississippi, 
kraft paper mills, and the Fort Ed- 
ward, New York, mill. 

Revenues From Power 

On October 1, 1928, deliveries un- 
der the first contract with the Hy- 
dro-Electric Power Commission of 
Ontario commenced at the rate of 
80,000 horsepower, involving a gross 
income of $1,200,000 a year. As the 
beginning of these deliveries was 
coincident with the completion of 
the construction of the ‘Paugan 
hydro-electric development, and 
since: interest during construction 
has been capitalised, the transfer- 
ring of this interest charge to cur- 
rent account will: prevent this first 
delivery showing an addition to the 
net earnings of Gatineau Power 
Company. The additional instalment 
which will te delivered on October 1, 
1929, will, however, increase arn. 


| 
| 
| 


ineau Power Company’: gross earn- 
ings as to that date at the rate of 
$750,000 a year and most of this 
sum will be refleeted in additional 
net earnings. 

It is expected that the earnings of 
New England Power Association 
will be consolidated in the earnings 
statement of International Paper 
and Power Company so that this 
statement will include not only the 
dividends paid by New England 
Power Association but also the 
earnings of New England Power 
Association accruing on the shares 
held by the International Paper and 
Power Company, but not paid out in 
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which has stood the test of years, we are now in a position to supply 
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Jointty control 
stock of 


A POWER PORT ALFRED 4 
— APER WAYAGAMACK PULP & PAPER PRICE BROS. 


QUEBEC PULP _DONNACONA 
& PAPER CORP.” PAPER CO. 


KENORA PAPER MILLS 


present time. The inter-relationship of a number of the groups is also clearly apaionee 


This tendency is likely to be farther emphas 


ized in the future. -Some 


progress 
been made in plans thet have as their ultimate object. the union of the International 


|Joins “Permanent” Board ‘FEAR PRICE SLUMP 


IN 1929 IN LUMBER 
SHIPPED FROM B.C. 


Better Prices Featured 
1928 But May Not 
Hold 


. From Oar Own Correspondent 
NELSON, B.C. — Production of 
sawn lumber in the southern interior 
of British Columbia during 1928 was 
about on a par with that of the pre- 


, vious year, and amounted to ap- 


‘proximately 165,000,000 feet, 


ac- 
cording to an estimate made by I. 
R. Poole, secretary of the Mountain 
Lumber Manufacturers Assocjation. 
In the northern interior the output 
was about the same as in 1927, and 
— approximately 120,000,000 
eet. 

Shipments of 1928 from the south- 
ern interior, Mr. Poole figures, have 
come to some 170,000,000 feet, being 


|about 20 per cent. below those of 


JOHN A. ROWLAND, K.C., 


of Toronto, elected a director of Canada 
Permanent Mortgage Corporation, Toronto. 
He succeeds the late William Mulock, K.C. 


the form of dividends. In addi- 
tion, it is expected that the develop- 
ment of the New England Power 
Association system will resuit in 
greater earnings. 

The Veldown Company, Inc., and 
George and Sherrard Paper Com- | 
pany showed no profits during 1928 
due to the fact that they were in 
the development stage. Both of 
these properties are expected to 
show profits in 1929. 


Lumber Cut Normal 

The estimate of the cut of lumber 
of the Crown Lands of New Brunswick 
for the present logging season up ‘to 
December 1, is only -slightly below 
that of last season. The total then 
was 262,000,000, while this year’s cut 
is put at 250,000,000 feet. A large pro- 
portion went to the pulp mills. 


United Gypsum Expands 

It is reported that the United Gyp- 
sum Company has taken over the mines 
and plant at Cheticamp, N. S. A staff 
of 250 men are now employed in rush- 
ing the work on the new 500 foot all- 
metal warehouse and crushing plant. 
The annual output, it is said, will be 
300,000 tons. 


Silent Pinions 
any size or type 


HallGear& Machine Co.Ltd. 


37 Grosvenor St., Toronto 


JAMES W. SEWALL 
Consulting Forester 


OLD TOWN, MAINE 


The SHERIDAN 
NURSERIES 


Lim ited 
Of e, 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 
Nurseries 260 Acres 
CLARKSON, ONT. 


Helical—Spur—Bevel 
Internal Worms 
and 
Worm Gears 
in Metal and Celeron 


Manufactured by 


The Involute Gear Co. 
2 Clinton Place 
Toronto, Ont. 


Write for Prices 


1927, which were put at 210,000,000 
feet, the decrease in sales compared 
with the previous year being due to 
inactivity of several mills that 


ceased production during 1927. Value 
of lumber shipped.was $4,830,000 in 
1927, figuring an average price of 
$23 per thousand, and $4,122,500 in 
1928, using. from $24 to $25.50 as an 
average. 


Statistically, the lumber industry 
throughout western Canada as a 
whole is‘in a better position than a 
yesr ago, Mr, Poolé contends. As has 

een mentionéd above, stocks have 
been reduced, a higher level of values 
has been established, and meee mills 
have improved their financial - posi- 
tion. The average value of. lumber 
sold during 1928 was from $1 to $1.50 
higher as compared with 1927. 

Outlook.for 1929 may be consider- 
ed brighter than at the beginning of 
1928. The western provinces have 
harvested another bumper crop, and 
although there ‘have been serious 
losses .in: values: caused by degrade 
of grain, the result of early frosts, 
and the low average of grain prices, 
yet,'in the aggregate, the amount of 
new wealth created is very large, and 
will doubtless be ‘reflected in con- 
tinued improvement in business con- 
ditions in enarel. Whether or not 
the higher level of lumber values re- 
ferred to above will be maintained 
during 1929 remains to be seen. As 
pointed out, the established capacity 
of mills, both in the coast and in- 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


210 St. James Street \.'est 


Montreal 


Wabasso Cottons . 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, Pillow 
Cases, Circular Cottons, Madapolams, Cambrics, Nain- 
sooks, Longcloths, Lawns, Voiles, Twills; also a complete 
colour range in Mulls, Voiles, Check Nainsooks, Lingerie 
Cloths and Broadcloths in the newest’ shades, 
WABASSO SILKS are attractive fabrics. 

WABASSO SILKS are made from Wabasso combed yarns. 
WABASSO RAINBOW SILKS, Wabasso prints are printed 
on broadcloth and Wabasso Rainbow silks. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


Newsprint Parer 


Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1250 Tons. of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Co. Limited 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


GREAT LAKES PAPER CO. 
FORT FRANCES PULP 
AND PAPER CO. . 


INDEPENDENT PRODUCERS 
Capacity 


Anglo Canadian (Roth 

» Beaver Wood 
JR. Booth: oc. 20. ccrocecs 
News Pulp .. : Q : 
Ontario roar (Chicago Tribune) . 2 
Pacific Mills (B.C.) 2 
Powell River (B.C.) 
St. Lawrence . . 
Spruce Falls (N.Y. Times) 
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Total capacity 
Rated capacity of all Canadian 
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Paper and Abitibi Power and Paper companies. These two companies new esdiaal’ 
sizeable proportion of the total newsprint production in Canada; The production | igurs 


for the “i its” are in tons per day. > 
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vantage of frontage on Toronto hi 
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spring wheat . all-water. from | 
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The . purchasers are excep 
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in higher executive ca wi 
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are well acquainted» with the 2 
ments of the eastern Canadian 
and Mr. Cornish has the 
vantage of being an expert 
intendent.. As the site of 
contains plenty of room fo 
it may be ex d that 
pacity will follow from 


terior districts,.is so much. greater 
than sufficient to meet normal mar- 
ket requirements, that unless a prop- 
er relation be maintained as between 
output and demand, and greater at- 
tention given on the, part.of manu- 
facturers ‘as a whole to, the prob- 
lems of marketing, it is quite pos- 
sible, Mr. Poole considers,-for lum- 
ber values to slump considerably. 
Toronto Flour Mill. Again expan, 

to Run After Long Inaction creased 


After a long period of idleness the 
700-bbl. flour mill of the Alexander 
Brown Milling Co., situated on the 
water front at Toronto, has been pur- 
chaesd by Norman H. Campbell and 
owes ee es ee eee ; ae 
side Milling Co., + and w e put/is, of course, a mount: of * 
into commission. This mill. is well| still to be done but all operationg 
situated so far.as railway facilities are | suspended until next ‘summer, 


Airport Ready Soon 
Work on-the Saint. John, 
about completed so far as the: 
programme .is conce Thera 
two runways available for se, T 


NEWSPRINT PAPER {. 
AND LUMBER. 


Head’ Office 
QUEBEC, P.Q. 


Abitibi Power «& Pape: 
Company Limited | 
MONTREAL, QUE. fe. 


Owning and operating mills at 


Sault Ste. Marie, Ont 
On 


Murray Bay, Que. sie 
uois Fal ee 


Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Iroq Is, 
Smooth Rock Falls, 
Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint : 
Groundwood Pulp News Sulphite Pulp. - 
High Grade Bleached Sulphite Pulp . * 


M. AM. SOC. C, E., M. AM. SOC. M. E., 
M. ENG. INST. CAN, 


Mill Architect and Consulting Engineer 


Paper, Pulp and 205 Broadway Water Power ‘Z 
Fibre Mills New York Development. _ 


GEORGE F. HARDY ~~ 


H. S: FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am. Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City ee 
Pulp and Paper Mills Power Developments - 


Newsprint and Sulphite Pulp 


HEAD OFFICE: . 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 
Q. 


Mills at PORT ALFRED, P. 
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rt of Canada, 


TORONTO 


MONTREAL, 


: _AN ATTRACTIVE INVESTMENT 
ONTARIO WINE CO. LIMITED 


A limited number 
shares available with a liberal 


common stock bonus. 


to non-subscribers. 


sparsely populated that part may be, 
and no region possibly can go ahead 
witnout contributing to the revenues 
of Imperial Gil, Ltd. Imperial Oi! 
also is an important producer of 
crude oil through its subsidiary, In- 
ternational Petroleum, Ltd. 

though Imperial Oil, Ltd., does not 
puph its balance sheet, if one may 
judge by the records there appears 
to no sounder Canadian invest- 
ment if one is prepared to hold the 
stock for five, ten or twenty years. 


British Empire Steel 
Do you think Beseo common will 
move upwards or downwards in the 
more or less immediate future? ° 
The whole situation surrounding 
Besco’s position at the present time 
is so speculative that it is difficult 
te make any definite statement one 
way or the other about the stock. 


Low Priced Stocks 


What do you consider some of the 
more attractive low priced stocks at 
the present time? I am. looking for 
stocks selling below $30. 

At the moment, we see no stocks 
which are particularly attractive 
selling under $30 a share. At 35, as 
a business men’s speculation we be- 
lieve that General Steel Wares would 
interest you. Canadian Industrial 
Alcohol at 41 looks extremely at- 
tractive to us and Eastern Dairies 
at 40 is another stock in the specu- 
lative class which looks interesting. 
In the December 28 issue of The 
Post there were recommendations 
for investors which might interest 
you. 


Nat. Steel Car 


I am advised to buy National Steel 
Car, Brazilian and Noranda. What is 
your opinion of these? 

Brazilian Traction, in our opinion, 
is an attractive investment for the 
patient investor. 

The railway equipment companies 
are expected to do well in the next 
two or three years, because the rail- 
ways, it is understood, will be buy- 
=e. equipment in large amounts. 
ae coe Steel Car is a well man- 
a company. 

Noranda must be considered spec- 
ulative because it is a mine. Subject 
to the hazards which necessarily sur- 
round all mining stocks, we would 
say that purchase of this stock at 
resent prices is a reasonable specu- 
ation for a portion of the invest- 
ment funds of a business man. 


Inter. Nickel 

I wish to get some information as 
to the advisability of investing in some 
of the new shares of International 
Nickel. Do they look like a good buy 
at present figures? Any information 
you can give will be appreciated. 
International Nickel common (the 
new shares), in our opinion, are an 
attractive long hold semi-specula- 
tive investment. The market for 
nickel is growing rapidly. There. 
will be material economy effected 
from the merger of the two principal 
nickel companies and the output will 
increased tremendously as soon 
as the ore from the Frood ore body 
is obtainable. The low price of the 
stock at current levels enhances the 
attraction of the investment because. 
a greater number of people can af- 
ford to own these'shares. An out- 
right purchase at this time should 
be an increasingly satisfactory in- 
vestment. . 


Bell Telephone 


I am, anxious to invest some money 
in a good stock that will show some 
appreciation in value in the next year 
or so. What do you think of Bell Tele- 
phone in this regard? 

You can expect very little market 
appreciation in the shares of the 
Bell Telephone Company as for a 
generation the company has never 
split its stock and has never in- 
creased its dividends above their 
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present level. The only rewards 
which the shareholders receive are 
the issuance from time to time o. 
valuable rights. 

If a preciation and not yield is 
your objective, we would advise you 
to buy into such companies as Mont- 
real Power, Shawinigan, Quebec 
Power or Power Corporation of Can- 
ada. Over a term of years, all fac- 
tors indicate that you stand every 
chance. of obtaining a satisfactory 
appreciation on stocks of this 
character. 


Cockshutt Plow and Inter- 
national Nickel 

We would appreciate if you would 
arrange to advise us just what you 
think of Cockshutt Plow at 34, as we 
are told that this is about to move, also 
it shows an earning of $6; and Inter- 
national Nickel (new), which we have 
bought at 34 and which is to-day sell- 
ing at about 45. Do you think it ad- 
visable to sell out or hold on? 

We know of no reason why you 
should contemplate selling Cock- 
shutt Plow or International Nickel at 
this time. The long hold outlook for 
both these stocks is attractive. We 
are unable to predict what will be the 
course of the market in the next few 
weeks or few months, but we believe 
that over a term of years there will 
be a gradual appreciation in the mar- 
ket value of sound stocks, These are 
two sound stocks. 


International Pete 
Will you kindly give me your opini 
on the advisability of investing fn the 
International Petroleum Co. of Can- 
a. I was thinking of buying some 


formed that there is quite a possibility 
of something good for the stock hold- 
ers in the future. 

We believe that investment in In- 
ternational Petroleum company will 
be satisfactory over a term of years. 
The company is one of the largest 
low cost crude oil producers in the 
world and with production growing 
rapidly, it is reasonable to assume 
that profits will increase. The crude 
oil market is not yet entirely satis- 
factory, but prices have been some- 
what more stable in the last year, 
and it is believed that the position 
of the major companies has been im- 
proved thereby. 


Toronto General Trust 


I would much appreciate seeing a few 
notes in your columns as to your opin- 
ion of the shares of the Toronto Gen- 
eral Trust. Would you consider. they 
would prove a good 2 or 8 year hold 
for appreciation? 

We believe that you would find 
investment in Toronto General 
Trusts Corporation a promising com- 
mitment for a hold of two or three 


‘ Toronto General Trysts is one of 
the two largest trust companies in 
which there is a public investment 
interest. The company is soundly 
managed, and it can be expected that 
its revenues will increase materially 
from its Western offices since it is 
reasonable to predict that there will 
be ter prosperity in the Cana- 
dian West in the next five years or 
80. 


Canadian ‘Celanese 


What is your opinion of the prefer- 
red stock of Canadian Celanese? Do 
you consider it a good buy at present 
prices? Or do you think the common 
shares are more attractive? 

We feel that Canadian Celanese 
preferred is more attractive as a 
speculation than the common shares. 
There are dividend arrears on the 
preferred and it obviously ranks 
senior to the common. 

While the stock has certain specu- 
lative attractions, we are inclined 
to believe that there are other stocks 
which offer just as good specula- 
tivé possibilities at the present 
time. , 

However, it is to be admitted that 
the outlook for Canadian Celanese 
has of late improved and that over a 
term the company apparently starids 
every chance of doing satisfactorily. 


Service Station 


I. would like some information in re- 
gard to Service Station Equipment Co. 
preferred stock. Is it a good company 
and is the stock likely to appreciate? 
| I bought some at $115. 


| 


The preferred stock of Service 
| Station Equipment Co. Ltd., is con- 
| vertible into class “A” stock on the 
| basis of one preferred share for each 

two shares of class “A” stock. There- 
fore, the preferred stock should sell 
at approximately twice the market 
value of the class “A” stock. Al- 
though the preferred stock is callable 
at 105 this does not extinguish the 
conversion privilege. 

As we are informed that the earn- 
ings of the company continue to 
grow at a gratifying rate it is rea- 
sonable to assume that there will be 
further appreciation in the market 
value of the convertible preferred 
and class “A” stock. 


Diversified Invest. Trust 

Can you give me any information 
regarding Diversified Investment 
Trust Ltd., Toronto? 

This company sold 7 per cent. pre- 
ferred shares at $50 per share, with 
one share of common $17.50, or $67.50 
per unit. This price advanced to $70 
per unit on December 15. 

If you are looking for safety and 
yield the preferred stock of Diver- 
sified Investment Trust is more at- 
tractive than the common. The com- 
mon stock inherently perhaps is not 
quite so safe, but there is the pos- 
sibility of appreciation in market 
value eventually. We do not know 
that the common stock can be pur- 
chased separately from the preferred 
at the present time, but we suppose 
the time will come when the stocks 
can be so purchased. . 

Diversified Investment Trust is a 
comparatively new enterprise and, 
therefore, the securities of this com- 
pany cannot be considered as a sea- 
soned investment. 

Canadian Light 

I ‘hold some common stock in Cana- 
dian Light and Power Company. Would 
you advise me to sell my holdings at 
present prices? I may say I am in- 
dependent on the income I derive from 
my investments. \ 

As you are dependent on the yield 
from your holdings, we think that 
you would probably be well advised 


> 
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to sell your common shares of the 
Canadian Light and Power Company 
and reinvest the proceeds in some 
security which gives you a yield on 
ed money and at the same time 
olds just as great or greater pos- 
sibility for appreciation than the 
common shares of the Canadian 
Light and Power Company. 

t is possible, of course, that this 
company may be taken over by 
Shawinigan. But this is only a pos- 
sibility and not likely to take place 
for a very long time. 

If you sold the stock and reinvest- 
ed in securities as Shawinigan com- 
mon, we think that your position 
would probably be improved. 


Robt. Mitchell 

I hold a few shares of the preferred 
stock of the Robt. Mitchell Co, and 
they have given me notice that they 
intend some time in the early part of 
next year to cash them up for me at 
the rate of $107 plus. I have the option, 
of course, of converting this into 
their common shares of no par value. 
I have some of the common which I 
obtained in rights when I bought the 
preferred. Would you advise me to 
convert these preferred shares into 
common and also to buy more of the 
common which is quoted now about 


$40 a share? 
Our information is that the Robert 
Mitchell Co., Ltd., is making excellent 


progress, and in the circumstances it 
would appear advisable for you to 
convert your preferred shares into 
common prior to the time these pre- 
ferred shares are called. Purchase 
of common shares arately prob- 
ably would be a satisfactory invest- 
ment assuming that you have other 
investments which give you a diversi- 
fication. 


Viau Biscuit 

A client of mine holds some Viau 
Biscuit stock. What is the outlook for 
this company? Do you think he would 
do well to sell his stock? 

Last year, Viau Biscuit Corpora- 
tion barely earned its preferred 
dividend. Moreover, the income ac- 
count revealed that the allowance 
for depreciation was not particularly 
substantial. Most of the biscuit 
manufacturing companies appear 
still to be experiencing thin times. 
In the meantime, there is nothing 
to indicate that Viau will substan- 
tially increase its earnings. 

Therefore, the stock remains an 
out and out speculation and in our 
opinion there are many other specu- 
lative stocks having many more at- 
tractions than Viau—even at its 
present low level. 

All in all, we think that if your 
client can afford to speculate, he 
might well sell his Viau and reinvest 
the proceeds in some _ securities 
which seem to have more attraction 
for the immediate future. 


DeForest Phonofilm 


Would you be so good as to give 
me your opinion veer’ 
of De Forest Phonofilm? 
the shares are an attractive specula- 


the shares 
o you think 


tion? 

The shares to us look decidedly 
unattractive even as a gamble. Stock 
was first sold in the company some 
years ago» but the organization has 
apparently met with no success. The 
moving picture industry has taken, 
apparently to the Movietone and the 

itaphoné in preference to the 
Phonofilm. 

Recently, the De Forest’ Phono- 
film asked for an injuncti‘n restrain- 
ing the Movietone pictu.cs in Mont- 
real. In this demand before the 

courts they were unsuccessful. 

As far as we know, the company 
{has during the past three years 
achieved no success. This is a fac- 
tor which probably indicates some- 
thing of its outlook for the future. 
On the whole, we feel that investors 
or speculators would be well advised 


to seek other outlets for their funds. 


Great West Perm. Loan 


I have the debenture of the Great 
West Permanent Loan Company due 
in 1929 and this company is going into 
liquidation and is being handled b 
the National Trust Company, Limite 
Please. give your opinion as to pros- 
pects of collecting and any further in- 
formation you are in a position to 
supply. 

Our information is that the de- 
benture holders of Great West Per- 
manent Loan company will get not 
less than sixty’ per cent: and not 
more than eighty per cent. of the 
face value. of their debentures. This 
is a preliminary estimate and may 
not be accurate, indefinite as it is. 

The company’s assets are tied up 
in a great many pieces of property 
in. the Canadian West, and it will be 
some years probably before divi- 
dends will be possible to the full ex- 
tent of the assets. It is improbable 
that an interim dividend will be paid 
in the near future. 

Debenture holders in Great West 
Permanent Loan will get about 
ninety-nine per cent. of the realized 
assets less expenses.. Expenses in 
the earlier stages of the liquida- 
tion were somewhat heavy, but we 
understand that a number of legal 
controversies have been cleared away 
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When Women 
Invest 


Widow Wants 61, to 7 
Per Cent. with Safety; 
Foreign Bond Brings 
Up Average Yield; 
Two Convertible Pre- 
ferreds 


A WEEKLY FEATURE 


I am a fervent reader of your paper 
and have entire confidence in your 
advice, as how to invest money. 

I have $10,000 which I would like to 
invest in good bonds or preferred 
stocks, so as to get an average of six 
and one-half per cent. or seven per cent. 
aes you kindly give me some sugges- 

ions. 

I am a widow, and of course, must 
have safety-first on the principal. 

We have prepared a list of bonds 
and preferred stocks which will give 
you a yield of about 6% per cent. 
on an investment of $9,873. If you 
desire a higher yield about the only 
practicable way would be to su 
stitute a preferred stock for one of 
the bonds. Possibly you could take 
a $500 bond and put the other $500 
or $600 into such a sound preferred 
stock as Goodyear Tire. 


The list follows: 


$1,000 Dominion, *43 

$1,000 Steel of Canada, *40 . 
$1,000 Can, Canuners, ’50 ... 
$1,000 Argentine, °58 

10 she. Russel] Motor, pfd., 
(convertible) 

10 sha. Can, Canners, Ist pfd. 
10 sha. Alta. Pac. Grain, pfd. 
10 sha. G, W. Saddlery, pfd., 
(convertible) 

10 shs. Goodyear Tire, pfd. .. 1,080 
25 shs. Pure Gold Mfg. ..... 7 


Cost Yield Income 
4.18% $50 
5.2% 60 
5.83% 

000 6.0% 


6.60% 


6.6 
1.07% 


990 6.56% 
6.45% 
25 6.9% 
$9,875 6.22% $615- 
You will observe that we have in- 
cluded two convertible preferred 
stocks. These are Russell Motor and 
Great West Saddlery company. Both 
are convertible into common shares. 
At the present time they give a good 
yield and the time.may come when 
it will be profitable to convert these 
shares into common shares of the 
same company. The conversion priv- 
ilege will be profitable-if and when 
the common stocks of the compan- 
ies reach a relatively higher figure, 
at which time the common could be 
sold and the larger sum invested in 
some other security giving a good 
yield, or at such time as the divi- 
dends on the equivalent number of 
common shares exceeded the divi- 
dends on the preferred stock. 
We have included one common 
stock, Pure Gold Manufacturing Co. 
This company is a small one, but 
we believe it to be sound and the 
yield at the present price is attrac- 
tive. The company has no bonds or 
preferred stock so that the 50,000 
shares of common stock are a first 
charge on all the assets of the com- 


any. 

This list is about evenly divided 
between gilt-edged securities and 
ood foreign bonds and Canadian 
industrial pre There 
are ten different securities in the 
list so that you have a fair diversi- 
cation. We do not think that any 
of these investments will go wrong. 


and that no further action of major 
importance is likely, 


Goodyear Tire 
I would like your advice as to the 
purchase of any of the following 
stocks and your opinion regarding 
them: Pressed Metals, B. A. Oil, Mc- 
Coll Frontenac Oil, Beacon Oil and 
Orange Crush. 
What do you think of Honey Dew 
as an investment and also Goodyear 
Tire at the present price? 
British American Oil is the best 
of the five stocks you mention, in our 
opinion. Pressed Metals, . McColl 
Frontenac and Beacon Oil are fairly 
attractive speculations. Oran 
Crush is not yet a seasoned stock, 
but the outlook appears to be fairly 
good. Honey Dew is a subsidiary 
of Orange Crush and is of similar 
merit. 
The common stock of Goodyear 
Tire and Rubber company at present 
prices does not seem unduly to be 
discounting the future in view of the 
excellent prospects for the company 
and the possibilities that the stock 
will be split before the end of the 
next fiscal year. 


Nickel or Besco 


Do you think that International 
Nickel is a better buy than Besco first 
preferred? Which of the two do you 
think offers the greater chance of ap- 
preciation? 

With Nickel you would probably 
stand a greater chance of a larger 
appreciation than in Besco first 
preferred. Besco first preferred, in 
view of the immense assets of the 
corporation, appears to be a little 
under valued. In other words, you 
appear to stand a good chance of 
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As Investment Bankers, they investigate new ~~ 
opportunities for secure and profitable investment | 
and purchase for their.own account. new issues of 
bonds and stocks which appeal to their judgment. 
Such issues become available totheir clients before 
being offered to the general public. ade 


As Brokers, through membership'on the Montreal  _ 
Stock Exchange and Montreal Curb Market,and: ~~ 
through their connections, they buy and sell stocks - = 
and bonds in the principal markets of the world. 


Out of the knowledge acquired. through years ars of is . , 
close study, they are prepared'to advise clients on 


investment policies in 
investment market. , een 
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obtaining an appreciation _eventu- 
ally. , i 

But we would remind you, that as 
both stocks are speculative, it is 
quite impossible to say. definitely 
which offers the better chance of 
appreciation. 

Our feeling is. that. speculative 


stocks of this character should only }- 


be included in a diversified list of 
similar speculations so that the 
speculator will be able to make-up 
on some securities what he loses on 
others. In other words the necessity 
of diversifications in speculation we 
regard as even more important than 
diversification in out and out invest- 
ment. 


Canada Steamships  _ 

I hold some common shares of Can- 
ada Steamships. The stock does not 
seem to be at all active, and I am in- 
clined to sell. What is your opinion 
regarding this? Why has it not done 
better in 1928? 

In any consideration of the market 
action of Canada Steamship com- 
mon, you must not forget that there 
was a very decided market slump 
in New York last summer and again 
this autumn. Moreover, for the past 

ear or two, the shares- have never 
toon anything else but a very long 
hold business man’s speculation. , 

In their class, we regard them as a 
satisfactory issue for a hold. But 
you must be oe to hang on to 
them | perhaps as long as another 
two, three or four years. 

The stock, though, is undoubtedly 
speculative. If you cannot afford to 
hold speculative stocks, we would 
advise you to sell Canada Steamers. 

The company is well-managed 
and, in our estimation, thie long hold 
outlook for the shares is excellent. 


 C. W. Lindsay 

Should I convert my C. W. Lindsay 
preferred into common and obtain 
three common for each preferred? If 
I wait until after the turn of the year 
I am only, entitled to two and a half 
common for each preferred. 

Whether you convert your pre- 
ferred shares of the Lindsay Com- 
pany into common stock, depends en- 
rely on your own opinion as to the 

future outlook for the company. At 
present market prices the conversion 
will not give you any immediate prof- 
it, and you will sustain a loss in 
dividend payments from $6 on your 
| preferred to $3 on the total result 
cf your conversion. 

It is reported that the company 
is earning $8 a share on its common 
stock. At the present market price 

'of about 33 these shares are selling 
cut of line. Evidently. the public is: 
unwilling to discount these earnings 
at the present time. However, if the 
eurnings are as high as we under- 
stand them to be, the common shares 
will probably appreciate in the 

| course of the next year. : 

Your decision will depend on 


| whether you wish to retain your six 


per cent. interest on the preferred 
stock, or whether you should specu- 
late on the chance of the common 
shares appreciating in value, or shar- 
ing in a larger dividend. 


Rolland Paper 

Would you please give me your opin- 
ion of the preferred shares of the Rol- 
land Paper Company? I hold a small 
block of this stock. Is the outlook for 
the company satisfactory in your 
opinion? Will the share warrants ac- 
quire a value? 

The preferred shares of the Rol- 
land Paper Company appéar to be a 
satisfactory investment in the indus= 
trial preferred share class. You have 
in your possession, in all probability, 
the circular on preferred stock offer 
ing of last June, which summarizes 
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statistical information on the com-| paper industry 
any. There is, therefore, no need ei hak 
or us to enlarge on these features. 
othe Bolland Paper Cotspeny da sbly'| expe 

e nd Paper Comp: ably | ex 
ma’ and since it was pubiicly | ness, and 
financed has 


» added n | for 1929 apy 
brought to the management by the| company 6 
inclusion of well-known and | and.in 
paper manufacturers on the Board. | We feel that. 
The company’ ‘has’ an ‘excellent mr possibility. 
name in the trade and its products | stock purchase war 
are well-regarded. are.) eee factory 
_The company makes no pulp” but 
urchases its raw. pulp requirements. 
Fe cme, ie ee 
ustry depends v: y y, upon as a whole has 
the currrent level of business in the; ressed and we look fo 
Dominion. The export end of the fine to be maintained in thi 
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New Year’s Investments ..__ 


es 


As a result of continued prosperity, 
Canadian investment séentities “are 
even more strongly secured than hither- ~ 
to. This fact, together with current 
substantial income returns, render 
Canadian Government, Municipal and 
Corporation Securities increasingly’ at- 
tractive asa form of inyesfment, A 
carefully selected list of such securities, 
yielding from 4.60% to 7.14%, is‘out. 
lined in our January Bond List, Copy 
will be furnished upon request. ‘ ha ees 
| es 
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- DOMINION 


SHOWS PROGRESS 


_ INSTRONG REPORT 


on the 


Earnings Are Equal to 
_ $4.15 a Share on Com- 
et mon Stock 


E From Our Own Correspondent 
MONTREAL.—The report of the 
Dominion Bridge Company shows an 
- imerease of nearly 70 per cent. in 
4 mas profits for the year ended 
520,824 are shown as opposed to 
le in 1927, This represents 
earn of $4.15 a share applicable 
to. the common stock. 
2 the activity in structural 
Steel work in Canada has been re- 
p for a larger volume of 
received last year, the heavy 
: for renee a — 
ny plant improvements and ex- 
tensions necessary. In view of ‘this, 
comp 
| “ible, since the amount writ- 
en. off for d iation is nearly 
buble that of the previous year. 
». > Plant Investment Higher 
he balance sheet: shows a plant 
Ration of $5,609,000; an increase 
F some $700,000 over 1927. Invest- 
nts at $1,917,000 show an increase 
$320,000, and cash is up $350,000 
585,539. An improvement of 
100,000.is shown in the gompany’s 
king capital, which now stands 
t $5,40: 5800. This represents a ratio 
‘over three to one in current assets 


ny’s report is the more 


er current liabilities. The company 

48 evidently taking advantage of the 

sent. demand for call loans, as 

ese are shown at $1,000,000 as op- 

to $250,000 in 1927. 

C. Duggan, president of Domin- 

ge, in his remarks to the 

holders, stated that the com- 

y's output in the last year con- 

ated a record, with a good volume 

F unfilled orders. His report shows 

‘company is ished from 

st to coast, with a demand for 

thé company’s production which has 

Necessitated extensions to all plants. 
Purchase Was Delayed 

McGregor Mctatyre. Strsctural 

‘Gregor Mcin tructura 

eel is not reflected in the financial 

ment: because, while the pur- 

ase was negotiated in August, the 

ual transfer of shares did not take 

» till after the close of the finan- 

‘year. In November, 7,500 shares 

Dominion Bridge were allotted 

yment of oo ee =~ 
eGregor McIntyre; so that t 

‘capital of the company now 

25 common shares of no par 


ofit and loss figures of the | 
three years are as follows: 
ee 1928 1927 1926 
its $1,820,824 $1,106,155 
300,000 


— 


$572,750 
180,000 _ 133,679 


$926,155 $439,071 
650,000 260,000 


'» $549,887 $276,155 $179,071 
3,246,014 $2,969,858 2,920,788 


«+ $3,795,901 $3,246,013 $3,099,859 
313,295 


+ $1,520,824 
es a 970,937 


» & P. bal,.$3,482,606 $3,246,018 $3,099,859 
m. on stock: 
ia $14.24 $6.75 | 
$4.15 2.84 oe 
bonus at 6 per cent. 


of 2 per cent. paid January, 1927. 
betterr ~nt. 


int extensions 

~~ Rematks to Shareholuers 

In his remarks to shareholders, the 
G. H. Duggan, said in 


, policy of maintaining your 
Plants and equipment in a high state | 
5 efficiency has been continued as 
‘well as that of adding to production 


- ity to meet the increasing de- 
ae pense for your company’s products. 


“has also been the po of your 
rectc to manufacture locally as 
as practicable and most of the 
‘expenditures for extensions and plant 
rovements during the year have 


& " made for the development of 


branch penis. 
‘improvements undertaken are 
briefly listed below: 

: nherst, N. SA branch office and 
#tructural shop have been established 
oeeesty of the Robb Engi- 
meering Works, Limited,'a subsidiary | 
“ef your company. Operation was only 
“started late in the year, but the plant | 
is so well occupied that its extension 

is projected. 3 
oe hine, Que.—An important branch 
ot your business is in travelling 
‘eranes, grain car unloaders, hydraulic 


- yegulating gates, movable bridges and 


Be ‘similar appliances. This type of con- 


‘struction combines with structural 
steel framework, operating mechanisms 
of machined parts. The growth of this 


Bs _ \ business demanded increased facilities, 


« 
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and a large machine assembly shop 
was built which increases the shop 
space for this work about two and a 
half times. 
The property sold to the Copper 
Products Co. some years ago has been 
're-purchased and partly developed to 
ive increased storage and yard 
cilities. \ 

Additions have also been made to | 
the structuzal fabricating capacity. 

Ottawa, Ont.—Additional land has 
been purchased, yard facilities im- 
proved and a considerable extension 
of shop and fabricating equipment is 
projected. 

Toronto, Ont.—The growth of On- 

-‘tario business called for a large in- 
crease in capacity. All available land 
adjacent to the Sorauren Avenue plant 
was purchased and built upon, increas- 
ing the shop area 48 per cent. Later 
in the year, McGregor McIntyre Struc- 
tural Steel Limited was acquired, with 
its strong organization and-a plant 
capable of considerable extension. Ad- 
‘ditions to McGregor McIntyre plant 
are projected which: will co-ordinate 
the operations of the two Toronto 
pierts. When the extensions now in 
progress ¢t Toronto are completed, 
“your Toronto capacity will be very 
censiderably greater than that of the 
* two shops before amalgamation. - 
The additions now authorized wil 
‘ occupy all of the property owned in 
' the city of Toronto, bat your com- 
pany owns land at Islington, some five 
._ miles farther out, where additional | 
capacity can be installed when the de- 
mand arises. 

Winnipeg, Man.—Pusiness tributary | 
to Winnipeg has so far increased that 
operations have at times been unduly | 
restricted by lack of facilities. To pro- 
vide for the necessary improvements, 
adjoining land was purchased, increas- 

_ ing the area of your property about two 
end a half times, and the plant exten- 
sions which are at present necessary 
are in progress. The new land will per- 
mit any extensions to the plant likely 
to be required for a number of years. 

Vancouver, B. C.—Business at Van- 
couver exceeded expectations and the 
capacity of the plant erected in 1927 
Was soon reached. Extensions and new 
equipment are being added which will 

«largely increase the capacity of the 
plant. 
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Despite Many Weaknesses 
in Gold as Money Standard, 
World 1s Faithful to Idea 


Monthly Bulletin of Barclay’s Bank, London 


Many people believe, not unnatur- 
ally, that as most of the countries of 
the world have now stabilized their 
currencies on the basis of gold, there 
is no longer any need for other than 
routine measures to be taken to en- 
sure stability both of currency and 
prices in the future. After the cur- 
rency nightmares of the post-war 
period, this disposition to relegate to 

istory the financial upheavals which 
occurred in so many countries and, 
to a minor extent, in our own, is not 
surprising but, unfortunately, the 
world’s monetary organization has 
not yet reached a point which per- 
mits of so much complacency. 

That statement is not intended as 
a reflection upon the gold standard 
or upon its variations, such as the 
gold bullion standard or the gold ex- 
change standard. On the contrary, 
there is conclusive evidence that 
since most countries relinked their 
currencies to gold in one way or an- 
Seaaie production — —. aoe a 

very considerably, soc is- 
content has substantially diminished, 
political dangers have d and 
peoples generally have applied them- 
selves more directly to genuine labor 
and reconstruction. A sound cur- 
rency system is the foundation on 
which, under modern conditions, 
ordered progress and development 
and, in fact, the everyday life of a 
nation largely rests and unless the 
basis. is sound, pees and 
difficulties will inevitably occur. 

Trade is Benefited 4 

Some idea of the close connection 
existing between currency stability 
and trade is indicated by a table re- 
lating to the at majority of the 
countries of Europe, including the 
United Kingdom, and contained in 
a memorandum submitted to the Fi- 
nance Committee of the League of 
Nations by Sir Henry Strakosch. 
This table, of which a copy is ap- 
pended, is designed to give, 
centages, some idea of the extent to 
which the foreign exchange quota- 
tions of the countries concerned, 
taken as a whole and weighted ac- 
cording to ae have varied 
from their gold value in the years 
1922 to 1927 inclusive and it also 
shows, in terms of percentages, the 
movements which have occurred in 
the aggregate imports and exports 
of the same countries. 


Foreign Trade index ‘ 
Currency fluctuations index 


*Germany excluded. 
tFrance and Belgium excluded. 


World Sticks to Gold 

These figures, though necessarily 
somewhat a ximate, emphasize 
how greatly Europe has benefited 
from currency rehabilitation. Sir 
Henry Strakosch points out that 
more than half the population of the 
World is to-day handling money 
which is either de jure or de facto 
linked to gold and this striking act 
of faith in gold as a basis of cur- 
rency and exchange, notwithstand- 
ing the severe shocks to which the 
value of the metal has been subjectea 
since the outbreak of the War, af- 
fords convincing evidence that the 
World at large is not prepared to 
embark upon ¢ experiments, 
involving the substitution of a new 
basis. : 

At the same time, fluctuations in 
the purchasing power of gold in 
terms of commodities may, unless 
icted, bly give rise, at some 
future time, to a modification or 
change in the general allegiance to 
gold. At one time in 1920, the value 
of gold in relation to commodities 
had, compared with 1914, fallen by 
as much as 56 per cent., but some 
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recovery has since taken place and 
the present percentage loss has been 
reduced to about 33 per cent. It is 
true that during these periods, con- 
ditions have been very abnormal and 
fluctuations of this. magnitude are 
scarcely likely to recur, but even un- 
der existing conditions, there ave 
possibilities that within a compara- 
tively few years, substantial varia- 
tions, in the aggregate, in the value 
of gold or, in other words, in the 
general price level, may take place 
and if public confidence in gold as 
the most stable medium of exchange, 
both for immediate and future set- 
tlements, is to be maintained, it is 
necessary that steps should be taken 
to keep prices, and the consequent 
value of gold, as stable as possible. 


Production Becomes Unbalanced 

The necessity for price stability 
needs little em is. The past few 
years have rded numerous, ex- 
amples of the injustice, the discon- 
tent, the strikes and lock-outs, and 
the setbacks to trade and industry, 
which variations in the purchasing 
power of money have caused. While 
trade and industry can more or less 
readily adapt themselves to a stable 
level of prices, they experience great 
difficulty if prices are not reasonably 
constant. Continual falls in prices 
tend to destroy confidence, to dimin- 


-ish profits and to check enterprise, 


and the requisite wage adjustments 
lead to considerable friction. In- 
creases have the effect of stimulating 
activity for a time, but the wage 
earners, faced with an upward move- 
ment in the cost of living, present de- 
mands for higher wages and a spiral 
of increasing wages and rising pr.ces 
is set up, the wages of the workers 
often lagging behind the increase 
in prices, ; 

The tendency is for production to 
become unbalanced and, eventually, 
reaction and depression ensue. 

Price variations also have an im- 


from better organization, advance in 
science, more intense work and prog- 
ress generally is not open to the 
same objection as a fall in prices 


caused solely by monetary influences, | gr 


because in the former circumstances, 
as a result of the increased produc- 
tion, the volume of commodities on 
which the entire community could 
draw, would be enlarged and all sec- 
tions would benefit, but many of the 

rice fluctuations in recent years 

ave been directly attributable to 
monetary causes, 


Depends on Gold Supply 
The uncertainty as to whether gold 


prices will remain stable arises from | ha 


the deubts as to whether the increase 
in the world’s monetary stock of 
gold will correspond, in more or less 
accurate proportion, with variations 
in the World’s production and trade. 
Populations are constantly increas- 
ing and this factor alone, apart from 
development and progress genera'!ly, 
causes a constant increase in the 
amount of monetary work to be done. 
Professor Cassel has estimated that 
normal economic progress proceeds 
at the rate of 3 per cent. per annum, 
and it is necessary that this expan- 
sion should not be handicapped by a 
lack of monetary supplies. If the 
new gold becoming available for 
monetary stocks is insufficient for 
the requisite expansion in the credit 
structure, prices must fall, while, on 
the other hand, if the supply is in 
excess, prices will tend to rise. The 
future supply of gold is extremely 
difficult to forecast, but authoritative 
doubts have been expressed a3 to 
whether a few years hence it wili be 
adequate to the demand. 

At present, the United States holds 
nearly half of the World’s monetary 
stock of gold, but many authorities 
there claim that although these hcld- 
ings are considerably in excess of 
the legal requirements, they are not 
out of proportion to the size of the 
American credit structure. Various 
central banks of the world have, for 
some time past, been competing for 
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gold supplies and thereby have off- 
set some of the numerous economies 
effected in the use of gold through 
the adoption, in greater or lesser de- 
ee, by various countries of the 
gold exchange standard, under which 
reserves, instead of ray 
actual gold, are kept in the curren- 
cies of countries on a gold or gold 
bullion basis. Moreover, while gold 
coin has, to a very large extent, 
ceased to circulate in the hands of 
the public since the war, with the 
consequence that the gold stocks are 


/}now mobilized in the hands of the 


central banks or other currency 
authorities, prices on the other hand, 
ve risen considerably, the result 
being that the note issues and liabil- 
ities of the central banks have been 
increased and, in many cases, the 
pre-war percentage of gold to liabil- 
ities has not been restored. 


No Formula for Gold Banking 

Although the gold holdings main- 
tained by various countries are gov- 
erned, to an important extent, by 
actual necessities, there is nothing 
sacrosanct in the legal proportions 
laid down and, in practice, it is found 
that the various countries have 
widely differing systems. Some 
maintain gold against notes only and 
some against notes and deposits com- 
bined, while other differences exist, 
not all of them based upon real re- 
quirements. There is no doubt that 
many of the systems could, if it 
proved desirable, be appreciably 
modified, with a view to ensuring a 
more economical use of monetary 
gold — Restraint in the pur- 
chase of gold by various central 
banks, the wider acceptance as re- 
serves of foreign currencies based 
upon gold instead of actual gold it- 
self, the greater use of credit in- 
struments and the extension.of bank- 
ing habits in such countries as India, 
with the consequent release of the 
vast quantities of gold hoarded there, 
indicate some of the avenues which 


kept in Ge 


might usefully be explored, and in 


some of these directions, the attitude 

of the central banks of the world 

would be of outstanding importance. 
League Studies Problem 


It will be remembered that at the 
noa Conference in 1922, at which 
financial and economic experts of the 
principal countries of the world were 
assembled, it was recommended that 
steps should be taken by the central 
banks to prevent undue fluctuations 
in the value of gold and that a con- 
ference of the central banks should 
be convened for this purpose. For 
various reasons, it has not. proved 
practicable to hold such a conference, 
although a considerable amount of 
collaboration between the principal 
central banks has already taken 
place. The necessity of further. ac- 
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tion is still exercising the minds of 


many far seeing people and the 
Finance Committee of the League 
of Nations has been authorized by 
the Council of the League to consider 
“to what extent and in what way the 
League of Nations could most use- 
fully assist in the study and solution 
of the problem of undue fluctuations 
of the purchasing power of gold.” 
In this connection, the Sec at of 
the League is collecting information 
and making investigations into the 
points at issue. 

Sir Josiah Stamp has gone so far 
as to say that if the question of 
stability in the price level cannot 
be satisfactorily solved}; we might 
find ourselves reduced to a second- 
rate economic position in a space of 
ten years. While some people may 
be inclined to regard this view as 
an over statement of the case, there 
is no doubt that the problem, though 
not appreciated by the maniin the 
street, is of considerable moment to 
the whole community and it is there- 
fore to be hoped that some useful 
results will flow from the attention 
which the League of Nations is giv- 
ing to the problem. 


rtant influence upon the burden of 
the National Debt and/upon all other 132 St. James Street W., Montreal 
items carrying a fixed rate of in- 
terest. The more prices fall, the 
greater does the burden of those 
charges upon the rest of the com- 
munity become. If prices rise, the 
burden is reduced, although, on the 
other hand, injustice may be inflicted 
upon those who have saved and this 
1924 1925 1926 1927 
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result acts as a deterrent to further 
saving. From all points of vows 
therefore, it is desirable that prices 
should be stabilized as far as pene | 


ticable. cm 
No doubt a fall in prices arising! 


We announce the opening of our 
TORONTO OFFICE 
in the c 
Bank of Hamilton Building, 
67 Yonge Street, 
under the managership of 


MR. ROBERT R. ROGERS 


H. B. Robinson & Co., Limited 


Investment Bankers 
210 St. James Street, Montreal 


Specializing in the Underwriting and 
Distribution of Securities of 


Public Utility Companies 


UBLIC UTILITIES in 1928 established more new 

high records. Plans for future expansion indicate 
that considerable further increase in demand for public 
utility services is anticipated. 
For a number of years we have been actively identified 
with the financing of many important Public Utility Com- 
panies and have made a close study of the securities in 
the Electric Power and Light, Gas, Telephone and allied 
industries. In this connection we offer the experience 
and facilities of our organization. 


Our Annual Review of the Public Utility Industry 

ticularly stressing the importance of the Electric Same aad 
Light Companies and containing much interesting data on 
the Gas and Telephone Industries, is available upon request. 


PYNCHON & CO. 


NEW YORK 


CHICAGO LOHDON 


Announcement 


Mr. H. L. TRApp 


formerly Special Representative 


BANK OF MONTREAL, NEW YORK 
is now associated with this firm 


PLAYFAIR, PATERSON & Co, 


Members Toronto Stock Exchange 
200 BAY STREET 


ie 2s fio ae 


46 MOTOR 1 be 


ASE 


- Hodgson Brothers. & | 


252 Notre Dame St. W., Montreal 


at a.still lower price! 


TUDEBAKER introduces the great- 

est motor car ever built and sold at its 

price—a new and still finer edition of the 

world-famous Studebaker Commander, 

which traveled 25,000 miles in less than 
23,000 minutes, 

This new Commander is even finer, more brilliant 
in performance, more beautiful in line and curve and 
color. Yet its price, reflecting the savings of Stude- 
baker’s huge manufacturing facilities, is lower than 
ever! 

The new Commander is easier riding, more com- 
fortable in seating, steadier on the road at high speed. 
Studebaker’s new ball bearing spring shackles, larger 
hydraulic shock absorbers, wider, deeper cushions and 
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fo. b. Walkerville 


lower, double-drop frame, provide su 
ple, pliant travel-ease. Safety steel-co: 
steering wheel, non-shatterabl- windshield 
and smooth amplified-action brakes en 
hance your safety. New caruretion, new 
manifolding, new sureness of starting in cold weather 
—these are typical refinements of these superb cars. 
New color themes, new smartness, new powerand | 
good manners, characterize each of Studebuker’s four 
great lines of motor cars, which hold every official rece | 
ord for speed and endurance. World Ch: pion Presi- — 
dent Eight, New Commander, Dictator and Erskine 
Six—each offers performance, comfort, appearance, — 
outstanding in its priceclass. Eachisachampion—and 
a Studebaker. There are no finer motor car credentials, 
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STUDEBAKER. | 


Builder of Champions 


Eubeisteagss ae ee RAS ce ak ae ed 
} 


Dictator Roya Sepaw ror 


Five—$/755. Champion of its 


price class—5000 miles in 4751 
consecutice minutes—hydraulie 
shock absorbers—ball bearing 
spring shackles (wood wheels 


LT ne 


are standard equipment) — Other 
Dictator models from $1550. 


Cut 
New Presipent E1ront Converti818 ; —— 
Casrioet ror Four—$2500. Folding 
top allows this smart closed car to be con- 
verted into an open roadster. Comforte 
able rumble seat for two in rear deck. 
Houdaille hydraulic shock absorbers. 
Other President models from $2355 to 

$3395. 
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Ersxing Rovat Sepaw vor Five + 
$1325. Finest, fastest car in its clase 
—official A. A. A. record of 1000 miles 
in 984 minutes—luggage rack—shock — ~ 
absorbers (wood wheels are standard =~ 
equipment). Other Erskine Six model % 
from $1095. - i. 
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All prices f. 0. 6, Walkerville. Wire wheels and Government taxes extra. 
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ember of Audit Bureau of Circulations 


An analysis of market price 
times earnings of 70 of the leading 
Canadian stocks made by The Fi- 
nancial — ows, eat is a 

uge fa e n- 
sic value behind chemenen stocks. 

Preferred stocks and bonds may 
be accurately measured by their book 
value and the of safety of 


margin 
‘dividends, etc., but what of common 


stocks? Some stocks shown in the 
lists below as selling at 40 times 
earning power are in reality 
cheap stocks in comparison with 
others selling at only 10 to 15 times 
their Seetg owe. ¥ 
Canadian & Foundry, for ex- 
ample, appears ridiculously high, 
with earnings of only 27c. a share 
for fiscal year ending Sept. 30, 1928, 
and selling at 95 a share. But what 
will it earn in 1929? That is what 
the market is now discounting. The 


a . 


company has acquired large orders 
recently which should mean earn- 
ings up to $10 a share for the coming 
year. It should be remembered that 
the omeeeny earned $18 a share in 
1923 and $12 in 1924, so the above 
estimate of earnings does not appear 
too high. International Nickel, Lyall 
Construction, Fraser Companies, and 
Southern Canada Power, are selling 
pany times their 1927-8 earnings, 
but in each case the future appears 
very promising, and to what degree 
the future has been discounted it is 
difficult to say. 


Prospective Earning Power 


There are three factors which 
enter into the appraisal of a com- 
mon stock, and which decide the 
course of values in the market. The 
most important is earning power, 
not the past or the present, but the 


prospective future earnings of a 
company. Then there is the public 
estimate—confidence in the manage- 
ment, peculiar: advantages with re- 
spect to competition, nature of the 
business and its stability, etc. The 
third factor, and one which investors 
use principally in valuing a stock is 
the book value or the net assets back 
of each share of common, 

In this article, we are concerned 
chiefly with the latest earning rec- 
ords of the companies and their re- 
lationship to the present market 
price. The stocks have been divided 
into three classes, those companies 
whose annual reports have been is- 
sued recently, and have completed 
about one-quarter of a new fiscal 
year; those companies who have 
completed from one-half to three- 
quarters of a new fiscal year; and 
those companies whose fiscal year is 
just ending. 


1—Companies whose fiscal year ends July, August, September and October 30— 


Current 
Stock Pr 
Canadian Car and Foundry ... 
Southern Canada Power 
Famous Players ... 


Dominion Bridge w.....+.. 


TURAEVER WIOBP acbedscovececs 
alkers-G. & Ts aioe bea eeere . 


95 
180 


Dominion Glass ee eee eae eeee te 
Lake of the Woods ° 
Western Canada Flour ....... 
Sherwin-Williams e 
Canadian Industrial Alcohol .. 
Goodyear Tire & Rubber .: 
McKinnon Industries . 


Consumers Gas 
Canadian Bakeries 
ease Secord . 


j 
| St. Lawrence Flour ....... ocoe: 88 


"1928 
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Market 

Times 
ings Earnings 
352 

48 

26 


27 
3.77 
1.45 


4.15 


earnings. 
Remarkable 
Northern Bakeries. 
Earnin 


shown. 


Remarks 


Future earnings will be much higher. 
Steady increase in earnings seen. ‘ 3 
Outstanding company in its line. Talking pictures may help 


rofits made from investments. Has acquired 


conservatively stated. : 
Very liberal write-offs of goodwill. 


Earnings greater than 


Acquisition of Inter City Baking should increase earnings. 
Popularity of Hovis flour a factor. 

Leading company in its line. 

Conservative financial statements. 

Still higher earnings expected. , 

Higher earnings if automobile companies continue to prosper. 


Company had very liberal write-off to depreciation. 
nds on the building trade. 
investment stock. 


de 
Soun 


Future 


Company should continue to prosper with Western Canada. ‘ 

Earnings greater than shown. Liberal write-offs. 

First of the pulp and paper companies to issue their 1928 report. 
The situation has so far failed to make any inroads on earn- 
ings, probably due to production of kraft in addition to 


newsprint. 


Small company only operating one mill. 


11.—Companies whose fiscal year ends March, April, May and June 30— 


Current 
Price 


59 


Stock 
P. Lyall & Sons Construction.. 
Ontario Steel Products 
Loblaw Groceterias 
Maple Leaf Milling eeeet eevee 


Canada Maltin 
Dominion’ T 


Power Corporation ........<« 
Wabasso Cottons Sokdesdiab bob 


Canadian. Converters .. 
Tucketts Tobacco ... 


Great West Saddlery preteees 


145 


32 

le eereee 
95 
60 
104 
121 
58 
26 
145 


+Earnings on basis of new stock. 
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Remarks 
Large contracts on hand. Profits should be much higher. 
Greater demand for steel 
Most efficient profit per sales of any company of its kind. Tre- 
ansion under way. 
Large asset.value behind shares. Domestic output of flour is | 


roducts. 


tition from b ost of ares east by Walkers. standing 
company of its - Tex situation not ve rom- 
or R = a mortgage indebtedness of $133,100 


Diversified holdings in which large profits have been made. 


prosper with Ca e 
balance sheet is strong in surplus and 


Sound investment spe, Retaings slightly higher. 
Bumper crop this year should incréase profits considerably. 
Sells low on account of fears re future of the saddlery busi- 


Sound investment stock. 


ness, Have broadened out their lines though. 


17.85 8 


The retirements from company of ‘the Bredins has had a dis- 


quieting effect marketwise. 
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J. S. MITCHELL 


HAS CONCLUDED ||| Casson Names 9 Wonders | 
of British Efficiency 


RECORD YEAR 


Profits a Record — Shares 
Still Appear to be Very 
Attractive 


From Our Own Correspondent 

MONTREAL.—J. S. Mitchell and 
Company and just concluded a record 
year of operations with profits at a 
new high level. It is thought that 
the company’s forthcoming annual 
report will probably show profits on 
the common shares at around the $6 
figure—although this will represent 
only a conservative picture of the 
results which have been achieved. 

In the immediate future, it is an- 
ticipated, the company will retire a 
further substantial block of the pre- 
ferred shares. This will further im- 
prove the position occupied by the 
shareholders. J. S. Mitchell is in 
such shape that dividends could be 
initiated and maintained on the com- 
mon stock. No dividend action by 
the management, though, is expect- 
ed, at least fer some time as it is 
thought that those in control of the 
undertaking are more interested in 
building up the financial strength of 
the organization, rather than in the 
payment of dividends. 


Still a Good Buy 

Just a year ago, The Financial 
Post recommended J. S. Mitchell 
shares at about 38 as a sound long 
hold for a business man. Unlike 
many other stocks in this category, 
at the end of 1928, J. S. Mitchell 
common still looked as attractive in 
its class at $62 as it did one year 
ago at $38. 3 

The management’s accounting 
methods are conservative; the com- 
pany occupies a strong financial po- 
sition which steadily is being made 
the stronger through the reinvest- 
ment of profits; and the position 
occupied by the common sharehold- 
ers grows the more attractive, not 
only through the larger earnings, 
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World’s Largest Bank, Famous Maritime Exchange 
Enormous Daily Newspaper Are Some 
of Britain’s “Firsts” 


By HERBERT N. CASSON ‘ 
Financial 


‘Written especially for The 


As there is a general belief in 
Canada that Great Britain has fallen 
behind in the march of progress, and 

that all the new 
ideas and methods 
and great achieve- 
ments are to be 
found in the 
United States, I 
would like to call 
the attention of 
Canadians to the 
“Nine Wonders” 
of British effici- 
ency. 

There are, in 
fact, many more 
than nine, but 

ws ae n_ 5 
tra poin 

H. N. CASSON that I want to 
make—that Great Britain is still far 
ahead of all other countries in most 
of the matters that create a solid 
prosperity. ae S73 

Not Found Elsewhere 

Here, for instance, are nine things 
that are nét to be found, either in 
the United States nor anywhere else. 
Each one is the highest point of 
human achievement in its own line. 
Compared to any one of these, the 
“Nine Wonders” of antiquity were 
nothing more than playtoys of clever 
children. Here they are:—. — 

(1) The Midland Bank. This is 
the largest bank in the world. The 
big banks of New York are not to 
be compared with it. 

It has deposits of over £2,000,- 
000,000. Its total assets now stand 
at the unparalleled figure of £2,200,- 


but also because the preferred shares | 999 999 


are steadily being retired. 

At the close of the last fiscal year, 
current assets were equal to a 
times current liabilities. Working 
capital stood at just under $700,000. 
A further strengthening in the work- 
ing capital position can be antici- 


A year ago, ranking senior to the 
15,000 n.p.v. common shares out- 
the balance sheet revealed 

and $590,000 in preferred shares. 


Both ‘these items will be lower on the 
balance sheet as at end of 1928, 


LAKE SUPERIOR 
SHOWS INCREASE 
IN NET EARNINGS 


mprovement in First 
Five Months 


It is the most ping eg oo British 
bank, too, as well as the largest. It 
is not a vast inert mass of capital. It 
is mic. It is constantly offer- 
ing new services to the British 
public. 
Four Other Big Banks 

This big bank is not exceptionally 
large, as compared with other Eng- 
lish banks. There are four others 
that are almost as immense—Lloyd’s, 
Barclay’s, Westminster and National 
Provincial. These are the “Big Five” 
banks of Great Britain. They stand 
in a class by themselves. Their 
combined assets amount to more than 
£9,000,000,000. What five banks in 
the United States, or what ten banks, 
can make such a showing? ‘ 

(2) London Stock Exchange. This 
exchange is unique, not only in its 


Post from London 


many members.as the New York Ex- 
change. As for volume of bus 

it has few artificial booms, but it 
thinks nothing of handling 3,000,000 
shares in a day. 

It is the one great international 
mart for the best securities of all 
civilized countries. It is well man- 
aged. It is under control, It does 
not antagonize the banks. ° tis 
why it is and will remain the centre 
of the world’s finance. 


To Run for Investors 


It is run primarily for investors, 
not for cliques of “bulls” and “bears.” 

It has its speculative side, but it is 
never overpowered by speculators, as 
so many other stock exchanges are. 
There is always a steadiness that 
makes it difficult for panics and | is 
violent movements to arise. In other 
words, it is the best managed and 
most reliable stock exchange in the 
world. f 
_ (3)_ Lloyd’s. This famous Mari- 
time Exchange, too, is unique. There 

is nothing that even slightly re- 
sembles it. in any other country. It 
dates back as an organization to 
1771, and as a group of brokers to 
1689. It has stood the shocks of 
eight generations and it has never 
broken down. 

Lloyd’s is an association of about | is 
1,200 men. Individually, they are 
underwriters; collectively, they are 
Lloyd’s. They have a reserve 
of over $30,000,000. They have made | of 
the seas safe. If you ask why Britan- 
nia rules the waves, the answer is— 


na bal : 
(4) Daily Mail. This morning pa- 
per has now a circulation of 2,000,000. 
copies a day. This is the 
circulation, by far, of any 
paper in the world. It is nearly 
three times the circulation of. the}. 
New York Evening Journal, which 
claims to sell more copies than any. 
other American daily paper. ' 
Front Page Costs $7,000 

The t new building of the 
Daily Mail is one of the sights of 
the world. Nowhere else are there 
so many presses. As an advertising 
medium, too, the Daily Mail leads the 
world’s press. Its front page for a 
day costs $7,000 and it is often sold 
out for six months in ad 


size but in the fact that it is inter-| oth 


national. 


The New York Stock Exchange 


about 1,100 securities. 
London Stock Exchange lists more 
than 4,000. It has four times as 


operated from a single room in 


(Continued on page 13, col. 4) Financial 
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: As 


|Algoma Steel Shows Large 
| 


ain a positive dread of Stock Price Earnings Earnings 


i@.™More than compara- 
i percentage of profits in 
it is a common thing for 
for commentators to refer, 
mds are to 
of the board. Of course, 
ridiculous in the con- 
money belongs to stock- 
too often is not paid 

to them as early as it should be. 

c not discussion of rights 
to larger dividerds. 

that, to avoid payment 

ar for which stockholders 
¢elamor if the earnings of some 

es were known, directors and 
conceal from  stock- 

facts that would throw defin- 

ht. on earning power of com- 


concern 
would be a good thing if every 
ector and executive of a success- 
‘torporation would put himself in 
place of the average stockholder, 
himself this question: 
ould I hoid as much of the stock 
were my information limited 
is contained in the annual or 
ports?” 
Be answer this question hon- 
- ‘estly in the affirmative, then it is a 
ae assumption that stockholders 
have all the information necessary. 
| ——____ -General Public’s Rights 
| |. While this discussion has been 
| ‘tonfined primarily to rights of the 
_ Stockholders to adequate informa- 
4 “tion, it shoujd be interjected that the 
nC at large, the potential stock- 
a. 5 , have as much right to cor- 
_. feet informa‘ion as the stockholder 
q «ef given company. The doctrine of 
4 «faveat emptor is obsolete. The buyer 
_ (of any commodity to-day has as much 
iS Paight to complete information as the 
3 . Just as soon as a corporation 
2 ital be — investment, public cap- 


— | ering its securities on the 
Tee | 


ae ee 
es 
ee ae 


me, provide sup- 
Safety steel-core 
erable windshield 
ion brakes en- 
carburetion, new 
ng in cold weather 
= these superb cars. 
pS, New power and Ee 
Studebaker’sfour _ a: 
l every official rece 1 
i Champion Presi- 
tator and Erskine - 
fort, appearance, 
a champion—and 
tor car credentials, 


_ ee it =~ 
‘ ight to inquire 

into its affairs. . : 
_ And it owes to the holder of a 
5 Share a duty just as real as 
_to the owner of 10,000 shares. 


» Vax 1 eo is no democraty sO genstine, 
.—|] Va ee ping, so constructive as 
es) ‘y= democracy of investment. 
o Case in Point 
‘ Recently I called on a director of 
a large corporation to get either con- 
tion or denial of reports that 
were causing unusual activity in the 
company’s stock. He refused utterly 
to ss the subject, saying the 
company made a report once a year 
} agreed to do this, and no more. 
following conversation ensued: 
t ou consider yourself a trustee 
or our stockholders?” 
“Certainly.” 
And you think 


Rorat Sepaw ror Frve— 
Finest, fastest car in its elass 
1 A. A. A. record of 1000 miles 

minutes—luggage rack—shock 
rs (wood wheels are standard 


). Other Erskine Six models you are fulfilling 


from $1095. that 


Limited 


orp. of Canada, Limited 


e St. West, Montreal ey 


STE 


ee. ter Sen ean ee 
at vi 

Ue of the stock?” ee 
y will get information in their 

‘xt annual report.” 

lee: But that report will appear 
next June. g before that 

time, most of your stockholders un- 


: of the facts may have sold. 
S h not in a legal sense, they 
‘Will have been robbed.” 
| “Do you accuse me and my fellow 
directors of any intent to rob our 
Stockholders ?” thundered the di- 
rector, purpling. 

Not for an instant. I am con- 
that you and your fellow di- 
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84 
87 


92 
87 


108 
102 
75 
85 


International Nickel ....+.e« 


Fraser Companies ......++e0+ 
Quebec Power 


Massey-Harris .......+- edeece 
Shawinigan -..... pee 


Montreal Power ....scsssseee 
Winnipeg Electric ......ss0s 
Brazilian Traction . 

City Dalty ccceccccvcccccgeve 
Calgary Power . oevoccce 
National Breweries ....sse+ 
Price Bros. ceccccccssecesees 


Canadian Bronze ..essccecece 


Dominion Stores ..cccccccces 


American Sales Book ..... 
Cockshutt Plow ....... eee 
Shredded Wheat ...ccccsceese 
Asbestos .....++- eoeee 


Port Hope Sanitar 


Canadian Pacific ilway ... 


Page Hersey meeeeeeeeeeeeeee 
Bell Telephone eeeeeeeerorere 
Canadian General Electric ... 


Cosmos Imperial .... 


Penmans 
Consolidated Smelters . 


F. N. Burt ..-ceses 

Hayes Wheel cesceceseesseese 
Building Product8 .sseseseeee 
Steel of Canada . ka ee 
Brewers and Distillers ....... 
Belding-Corticelli ..+-+++++++ . 
Charles Gurd 

Canada Steamships ..-cessors 


Carlings 
Dufant Motors ....+++++ 

Brompton eeccccccese 
Port Alfred Paper 
Abitibi Pulp & Paper ..ssesea 


eeseeeeeee 


2.95 
12.07 
7.02 
9.16 
7.98 
1.21 


5.96 
23.21 


5.23 
3.07 
2.55 
14.27 
27 
10.11 
2.81 
2.86 


1.34 
(6 mos.) « 


1.25 
8.76 


6.80 
5.67 


79 


49 
41 


34 
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27 
26 
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15 
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13 


13 


12 


11 
10 


9 


Remarkable future ahead of company. Earnings are running 
much higher. : 

Earnings are growing. Company not affected by newsprint war. 

or should be moderately higher. Sound public utility 
stock. 

oe are growing at a rapid rate. Sound investment value. 

One of the soundest public utility stocks. Earnings should 
continue to grow as Canada prospers. 

One of the most remarkable investment stocks of Canada. 
Should continue to grow with the city of Montreal. 

Right to develop the Seven Sisters Falls site should increase 
their earnings. 

Each month’s report shows a nice increase in 
ceding year. Future of Brazil seems assure 

Conservative financial statements. Company~is expected to 
increase their earnings considerably in 1929. 

Rapid growth this past year. Appears conservatively priced for 
a utility stock, : 

Leading brewery of Canada. Has had favorable earning record 
in the past except a few years ago when a price war raged. 

Company has huge timber resources. Unfavorable newsprint 
situation will affect profits in the future. 

One of the market sensations of the year. Large increase in 
earnings assured. 

Largest turnover of ony merchandising company in Can- 
ada, Future competition will be keen but company is firmly 
entrenched financially. 

One of the companies taken over by the new Moore Corporation. 
Profits have shown a gradual increase. 

one class of stock now. Agent 
allis tractor. 

Gradual increase 


oe over pre- 


ae increase in earnings. Onl 

or Allis-Chalmers for the 1 

Congeey bought by National Biscuit. 
earnings. . : 

Experiencing difficulties at present. Leading company of its 
kind in Canada but quality of asbestos is inferior to that 
of other companies, 

Small company but a good one. 

Business well diversified. Has made large profits from invest- 
ments, particularly from Smelters, which shows a profit of 
close to $100,000,000 

Management very conservative.. Earnings are running in excess 
of what financial statements show. 

Showing much larger profits since rates were raised. Fine 
investment. 


in 


! Unusual write-offs of property for past three years. High-grade 


investment. : 

Earnings are uncertain, depending on the demand for dryer- 
felts from pulp and paper companies, 

Outstanding company in knit goods. 

Should continue to prosper. Acquisition of new properties 
throughout B.C. assures a long life for this company. 

a should be much larger this past year due to expansion 
of plants. 

Earnings have shown great improvement, Depends on the pros- 
perity of the automobile industry. 

Small Sane, but demand for their products has been in- 
creasing. 

Leading, and the only financially sound steel company of Can- 
ada. Should show large increase in earnings for past year. 

Earnings are improving gradually. -Has*contracts to supply 
the demands of various liquor commissions. 

Satisfactory increase in sales and earnings are expected for 
past year, 

Sales have shown large increase in past year. 
expand business in 1929. ‘ 

Handled big volume of traffic this season. Earnings should be 
slightly higher. 


Company to 


“Company opened a bottling plant in Montreal. Expect some. 


ee business. Had trouble with U. S. authorities at the 

order. 

Profits larger this past year. Sales more than doubled. 

Affected by newsprint situation. Only one class of stock, which 
should make dividend safe. 

Affected by newsprint situation. Difficult to estimate earnings 
for past year. 4 

Leading newsprint producer of Canada. Passing of common divi- 
dend should help the liquid condition of company. 


cee eee eee e eee en a a a a 


public to squelch false rumors.”) necessary laws. But unless corpor- 


rectors are honorable men. But if 
these reports are true, the knowledge 
is not confined to yourselves. There 
are your clerks, your lawyers and 
their clerks, and the friends of all 
these. Then there are the other con- 
tracting parties, their lawyers, 
clerks, etc. Several hundred people 
would know. And they stand in no 
fiduciary capacity to your stock- 
holders. They would betray no trust 
in taking advantage of their knowl- 
edge. The responsibility for any loss 
to your stockholders must lie at your 
door, and at your door alone, though 
you profit neither directly nor im- 


directly. | 
“Equally, if these reports are un- 
true, you have a duty to the invest- 


in 
The director in question, elderly, 
dignified, a bit of a reactionary and 


ation managements voluntarily pre- 
sent real reports to the public, soon- 


averse to publicity nevertheless was 
insufficiently broad-minded to see and 
to admit the force of the argument. 
He answered the question. 


Matter of Complete Reports 

In conclusion, let us return to the 
matter of accurate and,complete re- 
ports, depicting truly to stockholders 
the earnings and financial strength 
of the company. 

The writer believes the country 
least governed is usually best gov- 
erned, and therefore hesitates to sug- 
gest any additions to our statute 
books}already cluttered up with un- 


er or later public demand will force 
upon them a universal system of re- 
porting, such as is now in force in 
re t to railroads. 

or should they rely too much on 
the technical difficylties, which can, 
and, if necessary, will be overcome. 
After all, there is only one real 
measure of what any corporation 
earns, be it public utility, mine or 
manufacturing plant—the true value 
of all assets at the close of the year 
less the same yardstick as of a year 
before; to which difference would be 
added dividends, if any, paid from 
the year’s profits. 


From Our Own Correspondent 

MONTREAL.—The subsidiaries of 
Lake Superior Corporation continue 
to show a steady increase in earn- 
ings. Figures for the first five 
months of the fiscal year ended No- 
vember 1, indicate aggregate net 
earnings of $1,326,618, as against 
$207,965 in the same period last year. 
The figures show a surplus of $762,- 
382 as opposed to a deficit of $357,- 
649. This is an improvement of $1,- 
100,000 in surplus account from July 
to November. Algoma Steel contin- 
ues its remarkable progress in earn- 
ings over last year. For the first five 
months of the fiscal year ended No- 
vember 1, Algoma shows net earn- 
ings of $1,125,436—a — of $1,- 
000,000 over last year’s figures. Sur- 
plus was $626,200 as compared with 
a deficit of $361,900 in 1927. 

Algoma Steel is the biggest pro- 
ducer in the Lake Superior group. 
The oulook for the company is satis- 
factory. It has sufficient rail orders 


on hand to keep the mills working | 


at capacity for some months to come, 
with other orders pending. 
Big Development Planned 

Granting that the government’s re- 
action to Algoma’s tariff brief is fav- 
orable, the company plans ‘to con- 
struct immediately a combination 
rail and structural steel mill capable 
of handling orders up to 130 pound 
rails, and structural steel up to 24 
inch beam. 

The benzol plant which was com- 
pleted last October is well into pro- 
duction. There is a ready sale for 
the product, and the plant can easily 
dispose of all the benzol it can manu- 
facture. The plant uses by-products 
obtained from the company’s large 
coke production ovens. These ovens 
are kept in op 24 hours a day 
every day the year, and a sub- 
stantial revenue is expected to accrue 
from the benzol plant at the end of 
the first year’s operations, 


Joins McDougall & Cowans 

MONTREAL.—McDougall & Cowans, 
members of the Montreal Stock Ex- 
change, announce the admission to the 
firm of R. J. Dawes, and H. L. Conyers. 
Mr. Dawes, son of Kenneth T. Dawes, 
is a floor member of the Montreal Stock 
Exchange, and has been with the firm 
of McDougall & Cowans since 1920. 
Mr. Conyers has had nearly twenty 
years’ service with the firm, having left 
the Investment Trust Company to join 
McDougall & Cowans in 1911. 


MUNICIPAL BONDS 
YIELDING 


S% 


Municipal bonds are paid out 
of taxes, They are all trustee 
investments. as 
If you buy a municipal bond 
and keep it till maturity you 
can be sure that you will re- 
ceive back every cent you in- 
vest in them and in addition 
a high interest return in the 
meanwhile with equal cer- 
tainty. : 
At present 5% or more in- 
terest return is possible. 

W. L. McKINNON & CO. 
205 McKinnon Bidg., Toronto 

Telephone EL. 4429 


A Diversified List for Investment : . 


of January Funds aah 
We offer | — 


CANADIAN NATIONAL RAILWAY CO. 414% Bonds. Due D 
1968. Guaranteed by Dominion of Canada®. 4 


Price: 96.00 to yield 4. 


PROVINCE OF ONTARIO 4% Serial Bonds.* Due 15th May, 1940 


1966, 


Price: Var. to yield 4, 


PROVINCE OF ALBERTA 414% Bonds. Due June, 1967. 


Canada and New York. 


‘OTTAWA LIGHT, HEAT & POWER CO., LIMITED, 5% 


Mortgage Bonds.* Due Oct., 1957. 
MONTREAL TRAMWAYS CO., First Mortgage 5% Bonds.* 


July, 1941. 


Due J 


, 1948. Payable Canada. 


Price: 102.00 to yield - 


Price: 100.00 to yield 5%. 


INTER-CITY BAKING COMPANY, LIMITED 514% First 
Bonds (Guaranteed by Lake of the Woods Milling Company 


ROLLAND PAPER COMPANY. LIMITED 514% First Mortgage 


Bonds.* Due June, 1948. 


Price: 97.50 to yield 5.70%. 


NOVA SCOTIA PUBLIC COLD STORAGE ‘TERMINALS LIMITED 


6% First Mortgage Bonds.* (Bonus of 214 shares of Common Stock 
with each $1,000 Bond). Due Nov., 1958. . Se 
Price: 100.00 to yield 6%. 


oe 3 
3% 


Price: 101.00 to yield $40%q 


Price: 96.44 to yield 4.70% : 


METROPOLITAN CORP. OF CANADA LIMITED 6% Fiese Mort. 


gage Bonds. Due Oct., 1947. Payable Montreal, Toronto and New 
Price: 99.00 to yield 6.05%. 


York. 


CANADA POWER & PAPER CORPORATION 514% Collateral Trust © 


Debentures.* Due January, 1958. Price: Market to yield about 6.45%. 


*Payable Canada, New York and London. 
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‘ATEMENT MADE 
Y G. D. FINLAYSON 
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A tlines 
garding Mutualization 
and Capital Changes 


|| LAPSES ANALYZED 


mnual Report of Superin- 


‘tendent Contains Valuable 

Comment on Life Insur- 
- -. ,ance Matters 

ae : ‘ —__ 
© With the 
pmpanies setting their faces al- 
toward 1929, there comes from 
i G. D. Finlayson’s annual 
we book in which are set forth in 
om “y : 800 pages, the do- 


Tr) 
a 


over 
r 40 life insurance com- 
nies which operate in Canada. 
mfortunately the majority of these 
atistics apply to the year 1927, 
in his foreword, the Dominion 
surance. superintendent makes 
ne valuable comments upon cur- 
affairs in the life insurance 


Yapsation was higher in 
in 1926, and that the 
ratio of lapsation to gross new 


He says that 


4 


says that the average size 
e eomend Seouenee po icy in 
‘amo sh and foreign com- 
dor considerably, while 
» of the average policy written 
companies ce nereased. 
} says that Canadian companies are 
g business in over fifty countries 
of the world, and in 
ty of the oe states 
ica. He makes lengthy refer- 
‘the recent tendency to reduce 
ms on both rticipating and 
ticipating policies, and winds 
s remarks by a restatement of his 
Be eeretenke Sotartiization end 
jons ng naturalization an 
issuance of capita! *stock by life 
mee companies, ~ 
» compulsion,” says Mr. Finlayson, 
gard to the mutualization plan, 
Tet the way be made as plain as 
Hands Off Policyholder 
the case of companies 
lo not desire to mutualize it 
be necessary for the capital 
. company to be increased, 
his there is tittle objection to 
, ied the increase in capi- 
does not work to the detri- 
cyholders of the com- 
Tesult can be avoided by 
additional capital issued 
policyholders’ directors of 
ompany in trust for the partici- 
f policyholders and to have the 
; voted at eral meeti of the 
by policyholders’ di- 


Stock’ Inflated 
ole question, says the super- 
it, has been brought to the pub- 
hrc the danger that control 
inmadian life insurance companies 
pass into undesirable hands 
; eepessht of a majority in- 
* st in che capital stock of the com- 
“panies, and a period of intense activity 
‘the stock markets in Canada and the 
id States has brought the stock 
of these companies into 
with the result that con- 


mged Lands at what must be re- 
ded as greatly inflated values.” 

As @ result of this tendency, sug- 

have ‘been made that the in- 

ce act should contain some pro- 

for stabilizing control :against 

attacks of stock market opefato:s.” 


iiceanier thet there aneeds he ~ 
> pro- 
‘the general act, machinery for the 
tmutualization of such 
} a8 to take that 


Matuals Praised 


lization would, of course, effectually 
the danger of undesirable contro! 

mugh stock market operations. The record 
Tut jes on this continent goes 
a also, that stability of management 
4 int is of is not inter- 
§ with by the disappearance of the cap- 


qutstion of mutualization was given 
tion by the Royal Commission on 


a . 


only should stock corporations be 
ti to give policyholders the right to 
>. but an opportunity should be afforded 


beginning of business and 

reached a stage where with- 

can be retired and the com- 
exclusively by and in the 

holders, this object 

be attainable under legal sanction. 
should be provided so 

retirement should not de- 

Ider of his right of property 

consent, and on the other hand 

not impair the obligations of the con- 


or 


: apart from any question of the power 
of the legislature to authorize it. 

“The report to point out that -if 

shareholders and the policyholders are 


‘ to formulate a proper plan they should 
\ Be permitted to agree upon a payment to the | 
of an amount fairly determined 
. Ae be the present value of the stock. 


= A Second Report 
~ “The Royal Commission on Life Insurance 
_ tm Canada a year later also considered the 
nm of mutualization and the function of 


en stock, and their conclusions are ' 


as follows: 
~ “It seems reasonably plain that if an insur- 
. @mee business possesses the elements of suc- 


eens, the capital stock soon ceases to play | holders of the Canadian Woodmen of | 


any important part in its operation. It is 
It to deny, however, to the capital actu- 
adventured, the position of security and 
fit which its adventure has earned... . . 
commissioners are not satisfied that 
is any real demand for mutualization 
among policyholders. It may well be that the 
. majority prefer the additional security which 
the existence of a capital stock affords. With 
the machinery recommended for enabling 
them to express their opinions more effec- 
tively, they may, perhaps, be heard from in 
future. 
'“The report also goes on to point out that 
capital paid into a life insurance company 
after it has established itself in the field 
fs not entitled to a larger rate of interest 
than it inherently commands. 


CAPITALIZATION | 


His Position Re- 


Canadien iife insurance | 


pss written wes almost 30 per | 


Canadian life | $430 
course. 


surance for Buyer and ; 


How Insurance 
Dollar is Spent | 


In his new report on Cana- 
dian life insurance, Superin- 
tendent G. D. Finlayson delves 
into the insurance dollar and 
finds out how the companies 
spent their income during 1927. 
For every $100 that the Cana- 
dian life companies received 
in that year, their disburse- 
ments were as follows: 
|} For Annuity and 
Assurance Con- 1927 1926 
|| _ tracts ....... $37.35 $38.75 
‘| For General Ex- 

8.11 119.03 


penses .. 
| For Taxes ... 1.24 
1.01 


Dividends to 
Shareholders 
|| Otherwise 
Carried to 
Reserves ..... 


| 
settee $100 


38.73 
Total $100 


fore ae to . decision to approve or dis- 
approve law. 

Me oe provisions, one facilitating 
voluntary mutualization and the per- 
mitting an increase in capital to be vested in 
the policyholders of the company, will, it is 
believed, furnish ample protection against 
undesirable control at the same time permit- 
ting retirement of the capita] stock if deemed 
desirable by the company. 

“I would suggest that the companies be 
consulted as to the necessity for legislation 
ef the character outlined above and as to the 
practicability of details if legislation is to 
be sought.” 

In his analysis of lapsation, Super- 
intendent Finlayson produces statis- 
ities covering the Dominion licensed 
companies, which show that of all in- 
surance terminated during the year, 
only 18 per cent. or $60,700,000 ter- 
minates naturally, the rest, $389,540,- 
| 000, being abandoned either through 
surrender or lapsation. ; 

Computing this in terms of the gross 
amount of new business written during 
the year, it is found that for every 
$100 of new insurance that was written 
in 1927, no less than $40.83 of insur- 
ance was either surrendered or allowed 
to lapse—the net gain to the business 
being therfore only $59.17. The ma- 
jority of this ($285,756,800) was due 
to lapsation entirely, the remainder 
being surrendered. 

Comparing these figures with those 
of previous’ years, it is found that the 
lapse ratio among companies writing 
business in Canada, though lower 
than it was a few years ago, is never- 
theless higher than in 1926. It is also 
interesting to note that the lapse ratio 
among British companies is double 
that of the Canadian companies, and 
considerably higher than for — 
companies. Apparently both the Brit- 
ish and foreign ratios are increasing 
rather than decreasing. 


Average Policy $2,262 

Turning tc the analysis of the Can- 
adian insurance policy, the superin- 
tendent finds that the aver size of 
the ordinary policy written in Canada 
in 1927, was $2,262. This comnparee 
with the av size of all the policies 
in foree, of $2,077. In the industrial 
field, the aver size of the 1927 
policy is $257, while that of all policies 
is $176. Here also Canadian companies 
have the best record, for both in the 
ordinary and the industrial grouping, 
Canadian companies wrote the biggest 
average policies, the amount in the 
former being. $2,336, and in the latter 


| 
| 
} 


‘Aetna Issues New Policy 


for Fraternal Societies 


The Aetna Casualty & Surety Com- 
| pany of Hartford, Conn., has just an- 
nounced a new combination policy to 
safeguard the financial well-being of 
fraternal organizations. 

This policy provides indemnity for 
losses up to $200 of nore and personal 
| Property by robbery. This may take 
place within the premises of the order 
or within the home of an officer re- 
sponsible for the safe keeping of the 
insured money or property. Losses not 
exceeding $300 in the aggregate 
through larceny or embezzlement by 
any of the order’s officers are also 
covered, as well as $200 protection 
against losses by messenger robbery. 
There is a safe burglary coverage up 
ts $200 which includes not only loss 
of ‘money or personal property but 
also damage to the safe itself. Finally, 
protection is given to the extent of 
$100 in the event of cheque alteration 
and forgery. 
| 
| 


New York Indemnity Co. 
To Open Canadian Offices 


The New York Indemnity Co. plans 

| to establish Canadian headquarters on 
or about February 1 in Montreal or 

Yoronto, with a branch office in each 

city and general agencies in other im- 

| portant centres throughout the Domin- 
|ion. Th company will write all lines 
of insurance except workingmen’s com- 
| pensation and will include aviation in- 


) surance, 


Canadian Woodmen Order 


Gives Bonus on Policies 


A bonus addition of $20 per $1,000 
of insurance has been given all policy 


the World, excepting only term and 
| paid-up policies which were issued 
prior to January 1, 1926, and which 
were in force and in good standing on 
November 1, 1928. 

The last actuarial balance sheet dis- 
closed a surplus of $283,034 in assets 


| over all liabilities including reserve, | 


| and as a result the constitution of the 
| organization was amended to provide 


i that the executive council shall have ' 


| power to allocate such portion of the | 


No Discrimination 
in Super-Selects 
Says Finlayson 


Life Men Warned to 
Watch Writing of Low- 
Cost Business 


NEW RESERVE URGED 


Superintendent Suggests That 
Companies Put Up Contin- 
gency Reserve as 
Protection 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Oar Own Correspondent 


MONTREAL. — The Canadian 
Chamber of Commerce has complet- 
ed the year 1928 with much progres- 
sive and constructive development to 
its credit. The next twelve months 
will witness the rounding out of 
many activities which have been 
planned. Several of the outstand- 
ing developments which have taken 

place recently are given below. 
| 


| The agricultural conference, which 
| the Chamber arranged with repre- 
| sentatives of agriculture from all the 
| provinces of Canada, was held in 
| Toronto. 
‘tions were .put forth which wil! be 


| acted upon by the national executive 
A strong note of warning against | of the Chamber. A national commit-| director of Famous Players Canadian 


unfair discrimination and abuse of | 


sound principles in the writing of 


“super-select” life insurance at re-| emanating from the Toronto dis-_ 


duced initial premium rates is ut- 

tered by Dominion Superintendent of | 
Insurance, G. D. Finlayson, in his 
annual report to the minister of 
finance, released from Ottawa this 
week In his opening remarks to the | 
minister, the superintendent devotes 
considerable space to this new form 
of insurance and to the recent re- 

ductions, that have been made by 

many companies in their annual pre- 

mium rates for selected risks. His 

remarks are addressed not only to 

companies themselves but also to the 

agent and to the policyholders. 


“We.welcome,” says Mr. Finlayson, | 
“anything that will reduce the net cost 
of insurance to the public—but any 
rates that are adopted should be made 
available to all the public coming with- 
in the classes covered by the rates. 
Suggestions have been made that these 
new rates are in some cases merely 
competitive rates, produced only in the 
case of competition for business, to 
meet the rates offered by other com- 
panies. It is, of course, undesirable 
that such a practice should develép. 
The prospect who is approached by the 
agent of one company only should be 
able to get as favorable a premium rate 
from that company as he would get 
from the company if he were made the 
subject of a multiple solicitation. In 
fact, if any distinction were to be made 
it would appear that in the former case 
he is entitled to the advantage, seeing 
that the expense incurred in securing 
— business has becn less than in the 
atter. 


Cautions Policyholders 


“Also a word of caution is probably 
necessary against allowing the impres- 
sion to be obtained by the insuring pub- 
lic that the dividend scale on the older 
high premium policies may be appli- 
cable to the newer policies at the re- 
duced premium rates. It is in the in- 
terests of agents as well as of policy- 
holders that the fac.s be fully staced 
and the relationship between gross 
premiums and dividends fully ex- 


che effect that the reduction in rates 
nas been accompanied in some cases 
with a reduction in the guaranteed 
values, The new guarantees, it is 
pemeees out, are, as a rule, somewhat 
ower than those formerly available, 
particularly at the lower durations. 


As far as the companies themselves 
are concerned, Mr. Finlayson points 
Out that the problem’of primary im- 
portance is the setting up of adequate 
reserves against possible adverse ex- 

erience on this type of policy, in the 


plained.” 
Another note of warning is issued to 
uture. 


Keep Reserves Intact 
“Most companies,” he says, “show, at the | 
Present time, a substantial excess of market | 
values over book values of securities, and 
where this excess is being fully reserved, as 
is wisely being done in most cases, there is, | 
to the extent of such excess, an undisclosed | 
contingent reserve which should fairly well 
guard against adverse fluctuations in security 
values. There has also been, heretofore, a 
substantial undisclosed contingent reserve 
against adverse mortality in the high loading 
on participating policies, all of which has, 
according to the valuation basis adopted by 
most companies, been reserved. If, now, this 
undisclosed reserve is to be surrendered by a 
reduction in gross premiums it becomes a 
matter of importance for the companies to 
consider whether the creation of a disclosed 
contingency reserve is not necessary over and 
above the amount of the saving in acquisition 
expense due to the reduction in premiums. 


“It may probably be taken for granted that 
all companies fully realize that, from the 
standpoint of the agency force, a reduction at 
any time of a dividend scale once established 
for any plan of policy, is disturbing and that 
they will adopt dividend scales in connection 
with the new premium rates which will be 
found to be safe and justifiable, having re- 
gard to the considerations mentioned above. 


“If this is done, and if the dividend scales 
are conacrvatively computed, there should be 
little ground for apprehension as to the effect 
of the rates which have been adopted.” 

The fcllowing table shows the actual rate 
reductions that have been made by seven 
conparies operating in Canada. The names 
of the companies are not given but they are 
numbered consecutively from one to seven. 
The analysis is as follows 


PREMIUMS PER $1,000 AT AGE 35 
Ordinary Life 
Participating 
New Old 
$21.87 $27.95 

27.95 
27.95 


Non-Par. 
New 
$18.91 
18.91 
18.55 
19.66 


19.85 

Tr 19.85 

27.90 20.20 
27.30 

Twenty-Pay Life 

$29.50 $36.95 $26.85 

500s geen 26.85 

29.560 36.95 26.35 

$2.10 35.25 i 
Twenty-Year Endowment 

$40.10 


No. 
No. 3 
Ne. 4 


y 
No. 
i 


$28.20 
28.10 
28.55 


$41.20 


eee 


No. Ok ee ee 
No. 47.15 49.40 
Five-Year Term 
No. 1 $9.24 $13.50 $8.27 
eevee gene 8.2 


8.86 
No. 7 % 7 


| WESTERN INSURANCE 


| ASSOCIATIONS MERGE 


| Auto and Fire Underwriters 
Form One Organi- 
| zation 


Formation of the Western Canada In- 


| surplus as may be recommended by! surance Underwriters Association was 


| the actuary of the order, by way of | 
bonus or otherwise. 


“The reference to the machinery recom- | 


mended to enable policyholders to participate 
in the ¢irection of the companies is to the 


ison which was ultimately carried into | 


ect for the election of policyholders’ 
and voting by participating policy- 
holders. 

Should Assist Companies 
“The department is of the opinion that the 
freatest facility possible should be given to 
panies to effect whatever changes in the 
tution of the companies are believed to 
mecessary in the interests of the companies 
‘nd of their policyholders. There should be 


of the nature of compulsion in this | 


pn introduced into the act, but no harm 
e Teeult from amending the act to pre- 

ig to take this step. 

» procedure for this purpose should in- 


the enactment of a by-law by the | 


tors and the approval by the shareholders 

’ holder members voting separately. 

¥ w should become effective only on 

, oval by the treasury board, and the 
pard should huve the power to refer ques- 

t of fact, requiring evidence, to some 
eal body for investigation and report be- 


v 


the course to be followed by companies | 


New Licenses Issued 


The Hanover Fire Insurance Com- 
pany has received license from the De- | 
partment of Insurance at Ottawa to | 
transact business of fire insurance, 
sprinkler leakage insurance, tornado | 
| insurance and insurance against dam- | 
age to property of any kind caused | 
| by the explosion of natural or other | 
| gas. j 
The First Hungarian Society of | 
| Winnipeg, has been granted a license | 
| to transact sick and funeral benefits | 
| in the province of Manitoba under the | 
Manitoba Insurance Act. 


| The City of New York Insurance 
| Company have been granted a certifi- 
eate of registration permitting their ; 
operations in the province of Manitoba 
in connection with fire, sprinkler leak- 
age, tornado, and limited explosion 
insurance. 


1 


completed during the past month with | 


the merger of the Western Canada 
Fire Underwriters Association and the 
Manitoba, Saskatchewan and Alberta 
Automobile Underwriters Association, | 
The new association will have .two| 
division groups to supervise fire ‘and | 
automobile insurance throughout the | 
west, 

The automobile division of the new | 
organization has drawn up commission 
rules for automobile insurance. Each | 
company is allowed two agents in| 
Winnipeg with unlimited commissions | 
and one agent in each of the following | 
cities on 25 per cent. commissions: | 
Regina, Moose Jaw and Saskatoon, 
Sask.; and Calgary and Edmonton, 
Alta. All other agents in the three | 
provinces are to receive 20 per cent. 
commissions. | 


The merging of interests of the au- | 
tomobile and fire underwriters has 
been under consideration for some 
time and follows the similar action | 
taken in British Columbia two years | 
ago. 


| of 
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tee on agriculture will be set up by 
the Chamber whose first duties will 
be the execution of some proposals 


cussion. 


The National Aviation Committee 
the Chamber has had several valu- 
able provincial rE fe added 
during the past month; R. J. R. Nel- 
son, general manager of the Halifax 
shipyards; H. R. Stewart of Char- 
lottetown; J. D. McKenna, president 
of the Saint John Times-Telegravh; 
Colonel Bruce Payne of Granby, P.Q.; 
Gearge C. Rooke, of Regina, and G. 
H, Cottrell of Vancouver. 


The itinerary of the Chamber of 
Commerce to the Peace River Dis- 
trict has been published. Business 
men from all parts of Canada will 
take part in the Chamber’s tour of 
this rapidly-developing district. 


The London Chamber of Commerce 
of London, England, has accepted 
the invitation of the Canadian Cham- 
ber of Commerce to send a repre- 
sentative number of their members 
to participate in the 1929 tour of the 
Chamber. 
Association of Chambers of Com- 
merce of Great Britain will also be 
well represented: 


The Chamber has been invited by 
the Canadian Joint Fire Prevention 
Committee to outline a broad na- 
tional policy for the prevention of 
fire waste in Canada. A project has 
been drawn up and approved by the 
different committees, which will be 
submitted to the national executives 
at the Hamilton meeting on January 
22, 1929. 


I nsurance 
Inklings 


The Life Underwriters’ Association 
of Brantford, Ont., elected the follow- 
ing officers for the new year at their 
annual meeting: President, GEORGE 
P. NIXON, Canada Life; vice-presi- 
dent, H. A. CHRYSLER, Mutual Life; 
secretary-treasurer, W, N. MARSHALL, 
Canada Life; executive committee, 
A. SCACE,. National. Life; WN. M. 
CLUMP, Confederation Life; E. REY- 
NOLDS, Manufacturers’ Life. 

SIR GEOFFREY BUTLER, Conserva- 
tive M.P. for Cambridge University in 
the British House of Commons and a 
director of the Employers’ oe 
Assurance Company, recently visite 
the Toronto office of the Company. 

The CAPITAL LIFE ASSURANCE 
CO, will open district offices in Monc- 
ton and Saint John, N. B., at an earl 
date. It is expected that ALEXANDE 
J. DOUCET, ex-M.P, for Kent County, 
will be appointed manager of the de- 
er directly in charge’ of the 

rench-Acadian business in New 
Brunswick. 

The latest issue of the Travellers 
agents’ bulletin, “Protection,” devotes 
a page to Canadian representatives. 
The list of leading Canadian produc- 
ers is given-as follows: Life insurance 
—J. A, PERDUE, Vancouver; F. H. 
WHITNEY, Winnipeg; L. A. BROWN, 
Winnipeg; J. C: ROSS, Toronto; N. F, 
HENRY, Toronto; A. R. CHOYER, 
Montreal; P. R, SNIDER, Toronto; R, 
P. PANGMAN, Toronto; ROGER DU- 
PUIS, Montreal; K. LEISHMAN, Mont- 
real; J. B. HENDERSON, Montreal; 
N. H. SUTCLIFFE, Halifax; F. B. 
SCULLION, Vancouver; E. C, HALE, 
Montreal; R. P. LEIGHTON, Winni- 
peg. Accident insurance—C, WILL- 
INGDALE, Winnipeg; J. A. O’CON- 
NOR, Ottawa; A. C. DAND, Toronto; 
R. B, HEWARD, Montreal; S. C. CAR- 
TER, Montreal; L. E. JONCAS, Mont- 
real; A. N. LOCKHART. Vancouver; G. 
C. DRAPER, Montreal; G. H. CHOUI- 
NARD, Montreal; N. F. HENRY, To- 
ronto; W. D. MACKAY, Halifax; F. A. 
BLACKADDER-KOETTLITZ, Quebec; 
H. H. CONGDON, Halifax. T. A. 
SMALL, Winnipeg; K. LEISHMAN, 
Montreal. Rating as at November 30. 

The first ten Mutual Life of Canada 
agents in number of lives insured 
| during November are as follows: S. O. 
| SMITH, Manitoba; F. J. Johnson, Ed- 
monton; D. F. AIKEN, Simcoe, Ont.; 
|G. PURNETT, Montreal; M. C. NES- 
| BITT, Cornwall; J. B. KAVANAGH, 
| Edmonton; A. MacBETH, Regina; J 
M. TAYLOR, Brockville; S, STOCK- 
HAMMER, Winnipeg; J. GRANGER, 
| Vancouver. 

a 
Quebec Autoists Against 
| Compulsory Auto Insurance 


The Quebec Automobile Club, repre- 
senting the majority of autoists in the 
| province of Quebec, has gone on record 
;as being opposed to compulsory auto- 

mobile insurance. The club Tunes its 

opposition to compulsory insurance on 
| the experience of the State of Massa- 
chusetts and states that it is better 
| to educate the public to the realization 


that insurance is a safeguard rather | 
than legislate insurance protection in | 


the compulsory form, 


Charles E. Otton, Ltd. 


1818 Scarth Street, 
Regina, Sask. 


General Agents, Fire, Automobile, 
Hail Insurance. 


Applications for Agencies invited. 


L.vtomchi'e anc Acciccnt ‘rsvrence 
Company Limited 
Head Office: Waterloo, Ont. 
Toronte Office: 
910 Excelsior Life Bldg. 
AUTOMOBILE aeerry 


Fl 
INLAND TRANS- 
romravion™®” — EUALEGtAES 


BURGLARY 
(non-tariff) 


Applications for agencies invited. 


Hon. W. D. Euler D. McIntosh 
President Managing Director 


Several concrete sugges- | 


It is expected that the | 


j.|of Interlake 


: 


| THE FINANCIAL POST 


Montreal Stock Market 
Breaks All Old Records 


From Our Own Correspondent 

MONTREAL.—The current weekly 
review of financial affairs published 
by Greenshields and Company, says 
that transactions on the ontreal 
Stock Exchange for the year 1928 ap- 
proximated 18,500,000 shares, this total 
comparing with slightly less than 10,- 
000,000 shares in 1927, a figure which 
established a new high record in vol- 
ume of business. 
| Growth of business on the Montreal 
| Exchange seems to have no other in- 
terpretation than the fact that a great- 
er proportion of Canadians have taken 
|to and are realizing the investment 
|merit of a diversified list of securi- 


ties. More and more, all classes of the | 


and treasurer in place of the late I, 
H. Weldon, while T. A. Weldon was ap- 
pointed to the board of directors, wit 
William Parks as secretary. The new 
mill addition will be devoted to the 
manufacture of lightweight specialties. 
Interlake Tissue is controlled by the 
group managing Provincial Paper, Ltd. 


DOMINION GLASS 
RUMORS REVIVED 


|Other Interests Said to be 
Negotiating for 
Property 


From Our Cwn ( correspondent 
MONTREAL. — Accompanying 


community are finding that. they have | substantial rise in the shares of the 


available and can afford to place a pro- 
| portion of their savings—in securities. 


Dominion Glass Company were a crop 
| of merger and sale rumors. However, 


All of which is a natural corollary to | marketwise the stock seems to be doing 
the excellent business conditions which | not much more than keeping pace with 
have generally prevailed over the last | the improved earning position of the 


; three or four years. 


'Famous Players Director 
Joins Kuhn, Loeb & Co. 


Sir William Wiseman, who has been 
admitted to partnership in Kuhn, Loeb 
| and Co., New York banking house, is a 


Corporation. 

| Sir William Wiseman joined Kuhn, 
| Loeb & Co, in 1921. He is 43 years 
|old. He served in the World War as a 
Captain and later as a Lieutenant- 
Colonel. He took part in the second 
| battle of Ypres, served as Chief of the 
| British Intelligence Service in the 
United States from 1916 to 1919, and 
then as adviser on American affairs to 
the British delegates at the Peace Con- 
ference, Sir William is the tenth 
baronet of his line, his baronetcy hav- 
ing been created in 1628, For his work 
in the war he was made a Commander 
of the Bath and a Commander of St. 
Michael and St. George. He serves in 
the New York office of Kuhn, Loeb & 
Co., although having extensive inter- 
ests abroad. 

{ 


‘Better Business Bureau. 
| Says Wright Unattractive 


| From Our Own Correspondent 

| MONTREAL.—Two weeks ago, The 
| Financial Post pointed out some of the 
many unattractive features of the re- 
cent stock offering of the Wright 
Flexible Axle Motors, Limited. Now, 
the Better Business Bureau, of Mont- 
real, has published a second bulletin 
on the project which also will serve 
as a warning to investors against sub- 
| scribing for the shares. 

In referring to the statement of the 
| Soventteing of the Wright Flexible 


Axle Motors new issue offering, the 
| Better Pusiness Bureau says: “Such 
| statements are typical of others used 
to push the sale of securities in the 
‘Wright Flexible Axle Motors, Limited 
—they might. impress some inexperi- 
enced people, but anyone possessing 
a rudimentary knowledge of such mat- 
ters can do no other than dub the 
present offering as a highly, if ‘not 
dangerous, speculative proposition.” 

The Financial Post has gone further 
than the Better Business Bureau and 
| has pointed out to investors that the 
shares have no attractions even as an 
‘out and out gamble. 


| Interlake Tissue 


to Enlarge Plant 


Interlake Tissue Mills, Ltd., has 
decided to construct an addition to the 
;mill at Merritton, Ont., to take care 
of the company’s expanding business. 
Plans call for a structure 75 x 100 feet, 
four stories and basement, to form 
an extension to the west side of the 

lant. Standard mill construction will 

e employed by the contractor, W. J 
Trimble, and already excavating work 


! 


| 


| 
| 


company and the better situation sur- 
rcunding the glass business in Can- 
ada. The producers are not experienc- 
ing the same competition as occurred 
within recent years. 

The rumors of a merger or a sale 
of the property lack any official con- 
firmation. Interests named in con- 
nection with a deal for Dominion Glass 
include Frank P. Jones, who controls 
the Consumers Glass Company, the 
Owens Glass Company of the United 
States, and J. H, Gundy. 


The possibility of some deal in Do- 
minion Glass is nothing new. There 
is no doubt the management could sell 
out any time and obtain an excellent 
price for its shares. This situation, 
though,’ has existed for some years. 
Some time ago negotiations were under 
way with Owens Bottle interests of 
the United States, but no deal was 
consummated. It is understood that 
Frank P. Jones bid $115 a share for 
the common stock in 1925, but the of- 
fer was not accepted. 

Obviously, due to the bettered situa- 
tion surrounding the company and its 
steadily increasing profits, the present 
sale value of the property has increas- 
ed very substantially over its value of 
two or three years ago. Whether or 
not negotiations have again been re- 
opened between Dominion Glass and 
other interests is not known, but in the 
meantime the market for the company’s 


shares has kept pace with the potential | 


value of the stock in the event of a 
sale of the property, or in the event 
of some merger tending to improve 
the outlook for the future of the un- 
dertaking. 


Although the Medicine Hat Green- 
houses had 170,000 chrysanthemums, 
26,500 roses and 84,000 carnations in 
bloom during December the directors, 
at the quarterly meeting held the 
other day, unanimously agreed that ex- 
pansion was necessary and authvrized 
Fred Ware, the manager, to proceed 
with a $20,000 addition, 


The 
PIONEER 
INSURANCE COMPANY 
Fire Insurance at 
Tariff Rates 

Pres.—JAMES STEWART 
Vice-Pres.—_FRANK 0. FOWLER 


Ex-Mayoeor of Wi.snipeg 
Sec.-Treas.—J. H. FACHE 


Head Office: 
WINNIPEG - MANITOBA 


has been commenced. The president |‘ 


Tissue Mills, Ltd., is 
George Carruthers, a former president 
of the Canadian Pulp and Paper As- 
sociation. 

At the meeting of the directors, S. F. 
Duncan was appointed vice-president | 


| THE 


| Western Empire 


Life Assurance Company 


i 


| HEAD OFFICE 
| 701 Somerset Building 
| Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


Be A 


Partner With 


Investors 


Expert 


Investment is an expert profession. It requires skill and 
experience to keep capital constantly working, to secure the 
full advantage of compound interest by avoiding wasted days 
and months in switching funds, and making reinvestments 


with a minimum loss of time. 


The life assurance policyholder pools his modest capital with 
the huge amounts handled by skilled financiers. He secures a 
maximum of safety and the benefit of shrewd investment 
knowledge, and. the employment of his funds to the best 
advantage without paying brokerage fees. 


Sun Life policyholders have the advantage of investment 
through a ae which eminent investment counsel in the 


United States 
the continent.” 


| 
| 


as described as the “wisest life investors on 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


Head Office: Montreal 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE 


Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON Ltd. 
WINNIPEG : 


MUTU 
Assets — $2,704,909 OF 
GENERAL CLASSIFICATION 


MILL OWNERS 
Al FIRE INSURANCE COMPANY 


10 


WA Surplus — $1,282,787 
OF BUSINESS TRANSACTED 


POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 
Seneca Jones & Son, Hamilton, Ont.—Canadian General Agents 


8, H. HENDERSON, 
President 


Cc. M. VANSTONE, 
Managing Director 


E. L. McDONALD, 
Treasurer 


Registered with Department of Insurance, Ottawa ’ 
Operating in Manitoba, Saskatchewan, Alberta, and British Columbia 


THE WAWANESA N:UTUAL INSURANCE CO. 


Caneda’: Largest Fire Mutua 


FIRE 
Insurance in force over $150,000,000.00 | 


LIGHTNING 


WINDSTORM 


Assets over $ 2,500,000.00 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. | 


the | 





Assets 
$1,000,000.000 Casualty Insurance 


Head Office for Canada: 460 St. John St. 
BERNARD HUMPHREY, Manager for Canada 


North West Branch: Huron & Erie Building, ee 
Torento Agency: Parkes, McVittie & Shaw, Confederation Lit 


Paid to: Members and their Beneficlatien 2 


$94.000,.000.00 | 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary President ssurer 


vided at cost, all ad- 
ministration ' expenses 
being met by the Gov-. 
ernment. The income 
from an annuity is free 
from Federal Income Tax 
and cannot be seized or 
levied upon by any law 
or court. persons 
between the ages of 5 
and 85 may take advan- 
tage of the S No 
medical examination is 
required. . % 


Attention of investors 
called to the yield 
guaranteed by contracts 
for life annuities issued 
by the Canadian govern- 
ment. Contracts may be 
purchased whereby the 
annuity is payable for 
life and for 10, 15 or 20 
years in any event. 
The number of con- 
tracts being sold each 
year is steadily increas- 
ing. The Government 
Annuity System is pro- 


Descriptive booklet may be obtained free of charge by Logs § : $ 
Ontario. 2 


the nearest post office or by writing to the 
Annuities, Department of Labour, Ottawa, 


Superintendent of Annuities _ i ce 
DEPARTMENT OF LABOUR -— 
Ottawa “Ontario 


NORTHWESTERN MU] 


FIRE ASSOCIATION 
' SEATTLE, WASHINGTON. 
Assets $4,026,244.79 


Edmonton, 


Toronto, Ottawa, Vancouver, Victoria, onton, Saskat 
ee John, Halifax and Charlot 


Winnipeg, Montreal, Saint a et 
Writing Fire Insurance at Cost — 
ALL POLICIES DIVIDEND-PAYING AND N 


CANADA NATIONAL 
INSURANCE COMPANY _ 


Head Office Winnipeg, 


E, F. HutcHines, President — <0 
HENRY SANDISON, Ist Vice-President and Managing 
T. S. McPHERSON, 2nd Vice-President. 


Applications for Agenc no 
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A Purely Mutual Organization 
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earned, belong to its 
Pe tede aed are paid 


CANADIAN HEAD OFFICE 


Mn rT 


HE Confederation Life sales- 

man has made a special study _ 

of all forms of life insurance 
protection. He has all the facts at 
his finger tips. By consulting him 
you have the advantage of gaining 
expert knowledge without one cent 
of cost. 

Consult a specialist, he knows 

how to advise you. 


. “Over fifty-six years’ service to policy holders” 


ASSOCIATIO 
HEAD OFFICE 
TORONTO 


W. H. AUNTER ALEX. STEWART 
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have maintained its 


om eotions. 
24.970, compared with es 
e previous year, an increase o 
gones. The capital shows in the 
! als sheet at $5,000,000. The in- 
wease to $6,000,000 which was an- 
“aneed last August will not be re- 
eted unti] the balance sheet for the 
resent yea is available. 
Ballowing is the com tive 
fi oss statement for the last 


= AND SURPLUS ACCOUNT 
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fee. 1928 1927 1926 
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eee 
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4 Short Term Loans 


000,000, the rest | Other liab. 


760,461 
18,681,511 
2,286,096 
1,391,455 
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Steel Plate Engraving and 
Printing, Lithograph 


Events in Bankinz World 


$1,484,201 to $19,188,248. Total 
liquid assets are $61,360,328, which: 
is an increase of $4,219,542' over a 
gees ago. Thus current assets total 

0.14 per cent. of the total liabilities 
to the public, compared with 48.98 
per cent, a year ago. 

Premises Written Down 
Other loans and advances total 


$65,921,525, which is an increase of 


$2,240,181 over a year ago. Mort- 
gages held against real estate sold 
by the bank show a reduction of 
$106,387 to $54,101. Bank buildings 
are valued at $3,287,387, which is a 
pee of ont cempored with 
ago. e 
$135,273,454, which is an iri rar 
ig, toca from . year te oe 
comparative 
figures follow: oe 
SUMMARY OF 
Gere Bod Nace 
vailabte 
Immediately Liquid Assets 


Bank Chat | 


C. H. WILSON, manager for the 
Royal Bank, at Wallaceburg, Ont., has 
been transferred to Huntsville, Ont., 
on account of ill health. He will have 
snanpe of the Huntsville branch of the 

n 


A. DAVIDSON, manager of the 
Huntsville branch of the Royal Pank 
will exchange with C, H. WILSON an 
will go to the Wallaceburg branch. 

The Bank of Montreal has sold the 
former head office building of the 
Bank of British North America, in 
Montreal, and it is reported that Bar- 
clays (Canada) will use this building 
as a head office’as soon as a Domin- 
ion charter is granted. 

GEORGE NICOL, manager of the 
branch of the Bank of Montreal at 
vice sans yet Ost. mae —~ some’ 
manager of the branch at Dupont an 
Christie Streets, Toronto, , 

GEORGE BROWNLEE, former man- 
ager of the Crown Bank branch of the 
Royal Bank, at Kingston, Ont., has 


726,255 | been appointed secretary-treasurer of 


Cheques 
Gold reserve ....+ 
Foreign curr. eee 


937,965 | ball 


9 
489| spector of Pacific Coast 


Liabilities to Public 
vesees $ 9,000,028 § 8,675,218 
23,886,1 21,176,707 
940,603 


2,872,806 
791,418 

2,649,493 
250 


122,169,747 

te 

$ 5, 
7 


532 
901,175 
* 18,108,707 12,848,339 
Total liab. ...... $185,278,454 §$129,295,378 


Grain exports from the Port of 
Montreal totalled 202,575,931 bushels 
for the 1928 season of na tion, this 
being an increase of 17, bushels 
over the previous year, and establish- 
ing a new record for the harbor, which 
never before to the two-hundred- 
million figure, ough it has been the 
world’s leading grain port since 1921. 


Monthly Bank Clearings 


(In comparison with same menth last year) Banks 
—_—_—_—_—_—_—_—_—_—XX—X—X—X—X— 


Eastern Cities 


Dec.,1927. Dec., 1 
706,969 | Halifax «......+ $ 16,680,204 § 16,634,838 
St. John 


eeeeeern = eeeee ere 


eeeeeeee 


eeeseree 
eerere 
eeeeereeee 


3,924,846 
14,634,618 
724,571,092 
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Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
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QUEBEC 
WINNIPEG 


MONTREAL 


5 | ager 


272/58 


958,392 | Toronto, 


the Kiwanis Club for the Ontario- 


1 ata Quebec-Maritimes district. 


ROY WHITE, formerly manager of 


the Barrie branch of the Standard| A 


Bank, has been appointed manager of 

the new branch of the Bank of Com- 

—— receatly opened in Prampton, 
n 


The Amherst, N. S., Bankers’ Athletic 
Association recently held its annual 
and had many guests from sur- 
rounding points. 

J.C. MUNRO has been appointed in- 
ranches of 

e Canadian Bank of Commerce to 
succeed M. W. MORTON, who has been 
appointed meneqet of the main office 
of the bank in Vancouver. Mr. Munro 
hag taken over his duties and will 
have charge of all branches of the 
bank in British Columbia as well as 
in Seattle, Portland and other southern 
cities along the Pacific Coast. 

B, L. MIT manager at Van- 
couver for the Royal Bank for the past 
three years, has m appointed man- 
the Toronto office of the bank. 
A. L. LOWE, at present manager at 
Calgary, will succeed Mr. Mitchell in 
Vancouver. 

W. A, ALLINGHAM, assistant man- 
ager of the Royal Bank at Vancouver 
for the past four years, has been «p- 
pointed manager at Edmonton. 

W. J. BLAKE WILSON, one of the 
best known business men in Western 
Canada, has joined the Vancouver Ad- 
visory Poard of The Toronto General 
Trusts Corporation. _ 

Mr. Wilson is a director of the 
Canadian Pacific Railway, of Cana- 
dian General Securities, of coal min- 
ing companies in Alberta and British 
Columbia; and he is vice-president and 
managing director of P. Burns & Co. 

S.A. D r of the Toronto 
office of ee heral Banke has been ap- 
pointed assistant supervisor with head 
office in Toronto. 


Twelve Branches 
Close in December 


Twelve .new branch banks were 
opened by Canadian chartered banks 
during December and thirteen branches 
were closed, eleven of these bein 
branches of the Canadian Bank o 
Commerce, 

The following is the list of branches 
opened during the month: Dominion 
Bank, Gerard and Coxwell, Toronto; 
t. tr Ave. West, Toronto; York 
Royal Bank, Ford, 
Ont., and Cheticamp, N. 8.; Bank of 
Ottawa, Ont.; Provincial 
Bank Villeray, P. Q., St. Damase, P. Q. 
and Verdun, P. Q.; Banque Cana- 
Riviere- 
Pentecote and Baie Trinite, P. Q. 

Branches closed during the month 
include the following: Imperial Pank, 
Big Valley, Alta.; Royal Bank, White 
Rock, B. C.; Bank of Commerce, On- 
tario 7, New Brunswick 1, Saskatche- 
wan 2, and Manitoba 1. 


Street, Toronto; 


NINE WONDERS OF 
BRITISH EFFICIENCY 


(Continued from page 11) 
Derby. Not a train moves without 
an order from this room. This is 
the highest point of efficiency ever 
reac 
and it has been wholly developed by 
English experts. 

(6) Shipyards. The three great- 
est shipyards of the world are in the 
British Isles — at Glasgow, New- 
castle and Belfast. Apart from one 


d| Shipyard in Germany, there is no 


other shipyard in any country that 
can be placed in the same class with 
the “Big Three” of Great Britain. 
The largest American shipyard is a 
child’s playground in comparison 
with these. 


Build World’s Largest Ship 

The Belfast shipyard is now busy 
on a ship that will beat all previous 
records for length and tonnage. It 
will be a White Star liner, nearly 
1,000 feet long, with twice the ton- 
nage of the Mauretania. It will be 
75 feet longer than the Majqstic and 
83 feet longer than the Leviathan. 

(7) Carreras’ Factory. If a prize 
were offered for the most perfect and 
unique factory, it would not go to 
merica. It would go to the new 
Carreras factory in London. 

This factory is an industrialized 


copy of the Temple of Bubastis, a | Quebec 


dess of ancient Egypt. It manu- 


in the operation of railroads. 


does lack is the art of self-advertise- 
ment that has been so highly devel- 
oped elsewhere. 

After all, skyscrapers are not the 
only criterion by which ‘we should 
measure the progress and enterprise 
and developmént of any country 
Frequently, we forget this fact. 


PROVINCIAL BANK’S | 
PROFITS INCREASED 


Banks’ Deposits Up— Occu- 
pies Excellent Liquid Posi- 
tion—Assets Up 10% 


From Our Own Correspondent 


MONTREAL.—A preliminary state- 
ment issued by the Provincial Bank of 
Canada covering its operations during 
the fiscal year reveals an increase in 
net profits in line with those which 
have been experienced by other bank- 
ing organizations during the last 
twelve months. The bank’s fiscal year 
ended November 80 last. 


The main feature of the figures just 
——$—<—<—$———— 


Yearly Bank Clearings 
As Compared with 1927 


Eastern Cities 


1927 1928 
BX sessese $ 160,582,910 $ 185,678,418 
134,755,457 


249,118,202 
6,771,872,658 


eeeeew 


actures its own climate. Its machin- Ot 


ery is so automatic that it makes 


net profit a year per worker. | P 


000 
irhes created new standards of com- 
fort and hygiene for its workers, 
(8) Cadbury Factory. In spite of 


all the improvements that have been 
made 


7,674,864,018 
337,852,407 


180,871,281 


the humanizing of indus-| yicicn 


in 
trialism, this old factory is still at 


the top. 

This is the only factory, so far as 
I know, that is managed by the 
brain-power and heart-power of its 


_ 40,639,407 
Western Cities 
1927 


don 
rank and file. It is the only one that moe = 


has received 35,000 suggestions from 
its workers. It 


self-governing for more than 20 


has been practically | Caiga 


. If you want to see the ripened | ¥ 


years. 
flower of industrialism, you must go 
to Cadbury’s. 


1,500 Trains a Day | Rest 


(9) Underground Station at Pic- 
cadilly. This is London’s latest Won- 
der. It was opened last December. 
There is nothing else like it in any 
country. 

It leads to two subways that run 
1 trains a day. The deepest of 
t subways lies 140 feet beneath 
the surface. 

This station has 11 escalators. It 
has a vast Booking Hall with Goes 
walls that show latest fashions. 
It handles 50,000,000 passengers .. 
year. It is a subterranean marve!, so 
deep that it could hold the highest 
statue in London—the Nelson Monu- 
ment in Trafalgar Square. 

So, as you can see, there are no 
Big Things ~ Industrial are - 
any country are superior 
those of Great Britain. What Britain 
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_ Administrators 
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HEAD OFFICE 
5 St. James St. East . 


Trustees 


” MONTREAL 
Credit Foncier Building 


Branches 


Quebec Winnipeg 
HON. SIR H. LAPORTE, Pres. 


Regina 


Edmonton Vancouver 
J. THEO. LECLERC, Gen. Manager 


Important Reductions in 
Long Distance 
Telephone Rates 


Effective February 1, 1929 


We have filed with the Board of Railway Commissioners a revised schedule of 
rates for long distance telephone messages over 224 miles, 
Together with the reduced rates embodied in this schedule, we propose to 


make effective some important changes in operating practice, for the greater 
convenience of telephone users and to encourage the use of Long Distance 


Telephone Service. 


fe Reversed Charges on Station-to-Station Calls 


Heretofore the reversal of charges has been available only on person-to-person 
calls. As a further convenience to the public this privilege will be extended 
to station-to-station calls where the rate is 25 cents or more. 


Longer Reduced Rate Period 


Reduced rate hours for station-to-station calls will begin at 7 p.m., instead of 


8.30 p.m. as formerly. 
Between 7 and 8.30 p.m. the discount will be approximately 


tion-to-station rate; from 8.30 p.m. to 4.30 a.m. 
ap on A, pa f the day rate, with a minimum evening rate of 35c., and 


t. 
eee ee ese. 25c. Where day rate is less than 35c. there is no re- 


a minimum night rate of 


25 per cent. of 
the discount will 


i rate, nor in night rate when day rate is less than 25c. Be- 
<wsee the u alkiedore service conditions which it brought about, the exist- 


ing midnight discount will be discontinued. 


Messenger and Appointment Calls 


The extra charges previously made for Appointment and Messenger calls over 
the regular persentonersen calls are eliminated. In the case of Messenger 
calls, the exact charge made against the Telephone Company for the service 
of a messenger will be added to the charge for the telephone call, as hereto- 


fore. 


Report Charge 


4 


The maximum report charge will be reduced from $2.00 to $1.00. 


On messages to United States points, effect will be given to the new schedule 
of reduced rates announced by the American Telephone and Telegraph Com- 


pany. 


While reductions on the individual message are not large, the net result of 
will be a saving to the telephone users of Ontario arid 


Quebec of approximately $80,000 and greater convenience in the use of the 


the changes proposed 


We shall be glad to furnish further information concerning the proposed rates. 


W. J. CAIRNS, 


Manager. 


THE BELL TELEPHONE COMPANY 


OF CANADA 


issued are high profits, increased de- 
posits and a strong liquid position. 
Net profits amounted to $534,248 as 
compared with $508,608 for the ced- 
ing fiscal year. The ordinary dividend 
of 9 per cent. has been paid to the 
shareholders, in all $360,000. $65,000 
has been reserved for Dominion taxes 
and the sum of $53,817 has been applied, 
as usual, toward -writing off “bank 
premises,” “other real estate” and 
furniture and fixtures” accounts, and 
also for the amortization in full of the 
cost of maintenance of new branches. 


Deposits Larger 

During the year, the deposits have 
increased by the sum of $3,440,000. The 
total obligations to the public are now 
of $49,949,000, and the total assets 
$55,865,000. 

The liquid assets—cash on hand and 
in bank, $8,627,327; federal, provincial 
or municipal securities and other 
bonds and stocks property of the bank, 
$12,182,934; and demand loans on 
stocks and bonds, $11,350,276; in all 
$32,160,539 constitute the high percent- 
age of over 64 per cent. of the total 
obligations to the public. 

=. bank paid-up capital is $4,- 

The “Reserve Fund” and undivided 
profits amount to $1,865,841, which 
amount added to the paid-up capital of 
the bank represents a total amount of 
$5,865,841 belonging direct to the 
shareholders. 

The annual meeting of the share- 
en will be held on February 6, 
nex 


Weir Joins Firm 


MONTREAL.—Oswald & Drinkwater, 
members of the Montreal Stock Ex- 
change and Montreal Curb Market, an- 
nounce that James Buchanan Weir has 
been admitted to partnership in the 

rm, e firm is now composed of: 
Malcblm C. Oswald, C. Graham Drink- 
water, Sydney G. Grafton, F. Hubert 
Fairbanks and James B: Weir. 


Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


INVESTMENT 
SECURITIES 


T. M. Bell & Company 


LIMITEL 


Saint John, N.B. 
Fredericton, N. B. 


The Safe Way 
HE home is no place for va 
papers—neither is your c 
small sum, you can have the: 
a Safety Deposit Box 
doors of our vault. © 


The only safe place for wills, bonds, stories, 


Chartered by the Act of the Do ini 
TWENTY-SEVEN BRANCHES IN SA 
HEAD OFFICE WE 


DIRECTORS:—Alex. Simpson, ‘ fim 
pat et to Weyburn, J. 
Ww ¥ } 


Sask.; : 
Gen. Mgr., We Mckinnot, 


North Dakota; N. D. 
be 
A General Banking and Foreign xcha 


On December 31s 7 
your Motor Vehicle — 


- Operator’s License 


expired 


It must be renewed at 


. . 


This Advertisement tells you how to 


secure a new License 
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Every license to operate a motor vehicle in Ontario © 
expired on December 31st. This applies to Chanfi P 


‘Licenses as well as Motor Vehicle Operators’ L 
Forms of application for renewal of Chauffeur: 


ee 
ee 


Operators’ Licenses may be obtained from any Ager 


the Department 


Province. 


Chauffeur and 


or from any licensed Garage it 


Operators’ Licenses may be procur e 
from the Motor Vehicles Branch, Toronto, or ro om ar 


Authorized Issuer of motor vehicle permits 


and 


There is an Issuer in each county. The fee for the rene 
of a Chanfieur or Operator’s license is $100, 


Each 


panied by the applicant’s present 
regulation MUST BE COMPLIED WITH ABSOLUT: 
order that RENEWALS, which are issued without 


tion for renewal of a license must be acc 


year license card, 


Trey 


ination, may be issued oniy to those entitled thereto. / 


applicants for NEW 


ination. 


licenses must undergo an cx 


In the event of the loss of a 1928 license, a duplicate c 
be secured only from the Motor Vehicles Branch, Depai 
ment of Highways, Toronto. A fee of 50c is c ee 


Ontario Department of Highway 
Motor Vehicles Branch eee 
TORONTO 
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® have met with sympathy here 
| the poultry and vegetable pro- 
whose difficulties in connection 
American competition are much 
1 as ours. While we cannot 
m to have gained the support of the 
the wheat though 
committal, has agreed to lay our 
before its members, and we have 
| assured of the same treatment 
m the local board of trade and the 
Grain Growers.” , 
"ha: nen happened to the free 
p West 


fall, the answ er may be found in 
@eten different circumstances, but 
f let it be impressed that here 
he first time in Canadian annals 
agri ee on be it 
a, the manufacturing West—a 
‘for tariff protection. There is 
Tatther si cance. The event 
. oy ee eee ag 
fn the na e n' 
e ag sultur: industry and segre- 
Eiliesis trowing to the post 
growing e posi- 
'@ particular, unique and 
section of the farmer’s busi- 
Seto be dealt with apart, on a 
sis of its own, and on principles 
te separate and distinct from those 
aot farming. 
_ Want Prairie Market 
s fruit and vegetable growers 
_ Want tariff protection so that a mar- 
i be saved for them. What 
“The prairie ucers, 
‘buy the bulk of our fruit,” a 
“M. Carruthers, chairman the 
and Shippers’ Association 
‘ = E B.C ad he — 
ly the wers ain a 
eenstuffs ? ONot at call, but the 
© community o estern pro- 
cers, of seenetactured articles as 
| as other things, who make up 
western market. It is within our 
neountry that these men propose 


sell their goods. : 
a@ matter of fact, startling as 


Capital s $1,000,000 
Reserves 350,000 


be. Complete 


McCALLUM, 


it may seem to people who have not 
followed the trend of recent events, 
the volte face of the Western agri- 
cultural producers is the most na- 
tural dvelopment in the world. It 
follows a series of events which have 
tended in the same direction now for 
several years. 


West’s Unbalanced Development 


Four or five years ago, for the 
first time, the West was brought face 
to face with its own fundamental 
weakness—unbalanced development. 
For years it had been giving dispro- 

ortionate attention to grain grow- 
ing. Around the years 1922-3-4 and 
sO on, winter succeeded winter 
wherein hundreds of men were walk- 
ing the streets of the cities without 
work or means of sustenance, The 
city men had to dig deep, very deep, 
into painfully shallow pockets, to 
keep these men from starving. Un- 
employment ‘relief was a heavy 
burden, but a salutary one, for at 
fast the West became vividly awake to 
the truth—that grain-growing, sole 
and unaided, could never hope to 
keep the people of this territory for 
twelve months in the year. A bal- 
ancéd development, with industry and 
agriculture interlocking and co-oper- 
ative, was absolutely necessary. 


Panama Canal Hit Winnipeg 
The Western problem—particular- 
ly the Manitoba problem—was ag- 
gravated by the fact that a changing 
economic panorama, brought about 
chiefly by the opening of the Pan- 
ama Canal and the growth of the 
West Coast shipping route, but in 
lesser degree by the development of 
western distributing centres was 
seriously curtailing the wholesale 
trade upon which the chief western 
ey { Winnipeg had been built up. 
“All these factors combining 
brought into being a profound de- 
termination on the part of Western 
city men that by hook or crook, if 
they were to survive, they must cre- 
ate for themselves a firm industrial 
foundation. The abundant natural 
resources of this soil must no lon- 
ger be allowed to rot in the_fields 
and forests or be sent abroad for 
manufacture by ,the well-paid artis- 
ans of other countries. That was 
essential, or this territory for which 
the pioneers had visioned such mag- 
nificent possibilities, would fade 
away to uselessness and stagnation. 
Upon this principle, that an in- 
dustrial foundation was absolutely 
necessary, it was extraordinary to 
see, three years ago, all sorts of op- 
sed and warring elements of the 
anitoba community ugite as a man. 
It is most instructive to note the 
personnel of the Manitoba Indus- 
trial Development Board, the organ- 
ization which was the result of this 
determined movement. There are 
represented upon it: The Manitoba 
Government and the City Council of 
Winnipeg—deadly enemies on such 
subjects as municipal levies, auto 
license taxes and liquor profits— 
the Bond Dealers’ Association and 
the Trades and Labor Council, of 
which no more need be said; the 
Canadian National and Canadian 
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THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
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A. P. Cameron, Manager 
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BRITANNIC SECURITY 
CORPORATION LTD. 
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TORONTO 
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C. T. FILLAN & CO. 
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Royal Bank Bidg. 
MONTREAL 


Telephone Lancaster 0217-0218 


RAMSAY, STEWART 


AND COMPANY 
Investment Securities 


Northern Ontario Bldg. 
TORONTO 


HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 1 


. » Direct private wires to New York, Chicago, Toronto, Wiunipeg, Mon 
WESTMAN CHAMBERS (Ground Floor) - - - * * * 


REGINA 


The Directors, Officers and Staff 


/ 
ce] i 


ay 


of the 


Canada Permanent Mortgage Corporation 


; : i and of 


| The Canada Permanent Trust Company 


extend to their friends throughout the length and breadth of 
Canada sincere good wishes for a Happy and Prosperous 


ew Year. 


Pacific Railways and the Winnipeg 


Board of Trade, usually in fiery con- 
flict on the subject of freight rates; 
the Canadian Manufacturers’ Associ- 
ation and the Canadian Bankers’ As- 
sociation; and finally the Winnipeg 
City Hydro and the Winnipeg Elec. 
tric Company, public and private 
ownership incarnate. All these con- 
flicting elements were united on the 
one point, that a strong industrial 
foundation was essential if Winni- 
peg and Manitoba were to survive. 

Industry Now Leads Farming 

It is hardly necessary to add that 
this united force has succeeded in 
its purpose. Winnipeg, after more 
than three years of intensive effort, 
is undoubtedly the manufacturing 
centre of the West, and is rapidly 
growing to be one of the greatest 
industrial cities in the Dominion. Its 
oo problem has _ been 
solved, and the outcry of its Labor 
agitators stilled. The manufacturing 
output of Manitoba for 1928, as esti- 
mated by the Industrial Develop- 
ment Board of Manitoba just a few 
weeks ago, is $159,252,000, compared 
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with last year’s figure of $132,000,- 


000. That is significant enough— 


but consider this: Last year’s agri- 
cultural output was . $147,000,000. 
Unless that figure has increased this 
year by over $12,000,000, which may 
be doubted, 1928 will see for the first 
time in history, manufacturing as 
the chief economic activity of this 
wheat-growing province, this “home 
of No. 1. Hard!” 

What Does Volte Face Mean? 

With reference to the tariff volte 
face of the Western agriculturists, 
what is the significance of all this? 
It means that an entirely new view- 
point is being born in the West. Ex- 
actly the same underlying principle 
which caused the city men to seek 
a balanced development between in- 
dustry and agriculture is causing the 
farmers to seek a balance between 
grain-growing and the other depart- 
ments of their trade. Throughout 
the whole Western agricultural com- 
munity, “diversification” is the cry 
one hears. Diversified farming, 
“mixed” farming, that is what the 
Western agriculturists are turning 
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to everywhere. And that means 
stock, poultry, butter, vegetables, 
hay, flax, hemp, fruit, everything the 
land will produce or support. Right 
and left, grain-growing has thrown 
the farmer down. It has left him 
destitute in the bitterest seasons of 
the year. There is growing distrust 
of it. Farmers must have other re- 
sources, other reliances, plenty of 
them, so that if one talls down, 
others remain. 
Want Markets at Home 

Further, farmers are no longer 
a to rest their hopes on the veer 
and shift of world markets, as they 
must do with wheat, They want 
markets at home, places across the 
way or down the road, where they 
can sell their — to trusted and 
friendly neighbors, who in return 
will provide them with the imple- 
ments, the household things, the 
manufactured articles in general 
which they must have. They are not 
so enamored nowadays of Florida 
grapefruit or California oranges. 
They begin to think, as have many 
others, that it is healthier for a man 


to live on the produce of the soil 


which he inhabits. So it goes. Home 
markets are growing; activity and 
production are becoming diversified; 
the West is approaching a balanced 
development, 

But what happens in these circum- 
stances, when the home market is 
exposed wide-open to the surplus 
products of foreign growers the 
world over? Simply this, that when 
the Western producer of vegetables 
or fruit or poultry or dairy goods, 
goes to his neighboring city with 


It is not that the home grower ean-) w 


not supply his local market. It is 
that he never gets the chance. Like 
Old Mother Hubbard, when he gets 
there the cupboard is bare, or rather, 
See as is be to ae owing 
with the goods of foreign , 
and there is no room for Hs. So the 
magnificent fruit of the B.C, or- 
chards, the fine vegetables of the 
Manitoba market gardens, the eegs 
and butter of the whole West, 

and rot in the fields and storehouses, 


produce in, say, late August or Sep- 
tember, or late June or July, he finds 
his city neig 
under contract by 
whose climatic conditions permit 
earlier ripening and earlier harvest. 


Frank R. Logan & Company 


Real Estate Financial Brokers 


hbor already supplied 
foreign growers 


LIMITED 
General Insurance Agents 


REGINA, SASK. 
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928 Export Sales Review | 


Canada Enters 1929 with Hopes Well Grounded 


-DAY the great race among the aggressive nations 
f the world is for export trade. 


T: 


What is Canada’s position in this far-flung competition? 
Though ranking 28th in population, this New Year 
finds Canada: 


Fifth in total exports 
Third in absolute trade balance 
Second in per capita exports 
First in per capita trade balance. 
For ‘the year ended November last Canada’s export trade 
scene. 1,349 million dollars. 


The favourable trade balance at the end of November was 
162 million dollars. 


In six 


Canada’s 


feom 754 


trade has grown feor 
million dollars to 1,349 mill on dollars— 
a business achievement in which all 
Canadians can take pride. 


A recent survey shows 6,500 groups 
of articles, fully or partially manufac- 
tured in this country, while approxi- 


mately 1,600 Canadian firms or cor- B. 
porations are active exporters. 


Canada can look forward with confi- 
dence to a still farther increase in export 
trade. Almost daily our Trade Com- 
missioners, ‘ocated in the world’s 
strategic business centres, tell of grow- 
ing demands for Canadian products. 


Daring the year the Department 
of Trade iad Meanenoee has made 
intensive efforts to demonstrate to Can- 
adian manufacturers and producers their 
opportunities abroad. Many of the 
Trade Commissioners have been 
brought home for a few weeks to inter- 


view Canadian firms with 


res 


.. 2 * 


8. 


Brazm......A. 


Trade Commissioners Abroad 


Azomwrnes....E. L. McColl, Buenos Aires 
Ausrratz..........D. H. Ross, Melbourne 
Millin, Commercial 


3. Pack in the manner the importer desires: 


4, Deliver promptly. ee 5 
$. Maintain contract dates: . , 


Additions have been made to Trade Commissioners’ staffsi 


Trade iries and trade trends from abroad have been 
given wide publicity in Canada. Canadian products, 
displayed prominently at numerous exhibitions in Great 
Britain, have excited unusual interest. Buyers in other 
countries have been shown what Canada has to. sell. 
Steamship services from Canada to foreign 

to South America and the British West; Indies, have been 
greatly augmented. 

THE RESULTS ARE BECOMING CONSPICUOUS: 


* * * 


Again the Department of Trade and Commerce wishes to 
emphasize the importance of export trade to the prosperity 
of this country: : 


L. It stabilizes employment. 
2. It lowers production costsi 
3. It keeps our dollar at par: 


& °° Pf. s 


, Rio de aneiro 


Barrise Wasr bens. .R. T. Y 


CARES. cvcsccccccs 


Hotxianp ....J. C. 


to varied export problems. 
They have shown that to be successful 
every Canadian entering export trade 
should: 


!1. Maintain quality standards. 
2. Make the articles required by the 
importer. / 


‘eer eeetray 


Spain, Trini 
Acting Trade Commis- 


sioner, Kingston, Jamaica 
Cosa. eeee ©2006 G44 eee 
Cosgrave, Shanghai 


+ Hi Rionein ss eae aris 
ERMANT. cecccses e gress, Hamburg 
i Rotterdam 


Inpua anwp Czrton.H. R. Poussette, 
Invse Peus Srarz......F. W. Fraser, Dublin 
ITALY. .. eececee.-A. B. Muddiman, Milan 


_ mee eS ley, Kobe 

has sence: Sa de, City 
-eeee eR. S. O'Meara, Batavia 
New Zzatanp......C. M. Croft, Auckland 


cate the latest trade dev 
their fields to the Commercial Intelli- 


gence Service of this Department. The 


information they gather is at the disposal 


Write to-day to the Commercial Intelli- 
gence Service, Ottawa, about your pro- 
ducts and your capacity to participate in 
export trade. A big opportunity may 
be yours. % 


Thy Cities Shall with Commerce Shine” 
THE DEPARTMENT OF 
TRADE AND COMMERCE 


Hon. James Malcolm, Minister 


eee 


F. C. T. O'Hara, Deputy Minister 


————— 


STEWART, McN 


MEMBERS TORONTO STOCK EXCHANGE 
MEMBERS NEW YORK CURB (ASSOCIATE 


Direct Private Wires to 
Montreal, New York and Chicago - 
ELGIN 0421-2-3-4-5-6-7 Bae 
TORONTO STOCK EXCHANGE BUILDING, 
Branches: North Bay, Sudbury, Sault Ste. Marie — 


lands, particularty — 


Canada now has 25 Trade Commis- 
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"CHANGES ARE FEW 


Changes Slight Stress 
Improved Performance 
_ - ‘and Design 


to a record 
industry 


2 


Industry in 


Canada _ 


Studebaker Styles in Closed Cars for 1929 


ae. 


Above: the new Studebaker President eight sedan for five people 
base. Below: the Studebaker Commander Victoria for 
eight or six cylinder motor. Beth models have 


NEW STUDEBAKER 
MODELS INCREASE . 
SIZE AND POWER 


Improvements Increase 
Comfort and Ease 
of Driving 


A new Commander Eight, a new 
Commander Six at a still lower price, 
and a new President Eight offered 
in two series, both with longer 
wheelbase and more roomy bodies 
than before, and with a motor of 
greatly increased power and perform- 
ance, are announced by the Stude- 


ood | baker Corporation for presentation 


This compares 
the corresponding month of t 
, or an increase this pd of 13.5 
cent. Sales by General 
3s to 


an in over the correspond- 

h of last year, that increase 

limited by the fact that the 

vision had a very small 

“stock of cars due to the intro- 

m of the new six cylinder model. 

ermore, sales of General Motors 

on to dealers have been affected 

“by the fact that both the Chevrolet 

end Pontiac divisions have been out 

on during = —_— oe 

x aring for the uction 
odels. | 


“1929 Models Make First Bow 


2 ’ New York Auto Show Jan. 5 


2g 


More than 40 manufacturers of motor 
curs will exhibit at the New York motor 
‘show which opens at the Grand Central 
e in New York on January 5. 


Ford, as usual, will be absent and will 
_ {hold his own show in his distributors’ 


. 


a 


a 


ier 


‘and dealers ’show rooms. 
Competition of values rather than of 
- prices will feature the current year and 
-while no radical innovations will be 
introduced, the manufacturers have 
concentrated on refinements of design 
‘nd improvements in operation. Many 
-of the cars shown have been an- 
mounced to the public within the past 


+ 


“"G\M.A.C, Increases Stock 
Outstanding to $40,000,000 


General Motors Acceptance Corpor- 

on has increased its capital stock 
outstanding 7 $6,250,000, by the re- 
cent sale of 50,000 shares at $125 to 
‘General Motors Corporation. G.M.A.C. 
now has $40,000,000 capital stock out- 
standing all held by the parent com- 


Ps . 
> Pethe acceptance corporation operates 


the wholesale and retail credit service 


for General Motors dealers and retail 
‘purchasers throughout the world wher- 
‘ever General Motors products are sold. 
/ The past year has been the best year 
in the corporation’s history and sur- 
us and undivided profits for 1928 will 
fing the totul capital funds of the cor- 

tion to over $63,000,000 as of De- 
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-.-New Toronto Sales Foom 


For Cadillac and LaSalle | ., 


Hyslop Bros., Toronto, will have 
edded facilities for the display of Ca- 
~@iliae and le cars with the com- 
* pletion of their new four-story building 
“now in the course of construction. The 
building, which is being built by Bay 
St. Albans, Limited, is situated on Bay 
‘Street in the heart of the city and will 
be 87 feet by 156 feet in size. The 
was specially designed as a 
show and sales room and service sta- 


‘tion for motor cars and has been leased 


Bros. for a period of ten 


p Bros. are distributors for Ca- 
le cars in the Toronto 


9 | the mixture to ef 


at the Toronto, Montreal and New 
York automobile shows in January. 
Both the Commander Six and Com- 
mander Eight chassis have a wheel- 
base of 120 inches. The new six de- 
velops 74 h.p., while the eight turns 
up 80 h.p. . Wheelbase of the new 
series President Eight chassis has 
been in from 121 and 181 
inches to 125 and 135 inches. Both 
chassis are powered with a new 115 
h.p. motor which has already demon- 
strated its ability by winning for 
official and 


Studebaker ever 
endurance record for fully equipped 


cars. 
The new President and Command- 
er bodies are longer, lower and room- 
ier, and are fitted with non-shatter- 
able safety glass windshields and 
adjustable seats for the driver. Ex- 
tremely low and graceful body lines 
have been achieved through the ad- 
option of double dro 
struccion, which also the effect 
of giving the cars an even lower 
centre of gravity for increased safe- 
7 ane roadability, The new safet 
§ s windshields are equipped 
ouble blade windshield wipers and 
a non-glare rear view mirror. Longer 
wheelbases and an to 59 
inches in the width of the tread on 
President _h: itted 


room, 
coupled with greater width in both 
front and rear seats. Tread on the 
Commander has been ‘increased 
58 inches, . 

In the new President horsepower 

has been increased from 109 ° — 

r. largely throu m- 
proved saakusalial and manifolding, 
with a slight increase in compression. 
The new carburetion and manifold- 
ing system includes a Stromberg 1% 
inch duplex carburetor which feeds 
machined -com- 
bustion chambers through a duplex 
downdraft Swan type manifold. In 
effect the new system provides two 
carburetors and manifolds, each feed- 
ing four cylinders. The new car- 
buretor is fitted with an improved 
type accelerating well in addition to 
another new feature that promises 
to rank as an outstanding develop- 
ment of the year. This is a new type 
choke, spring loaded to exercise the 
full choke effect when desired, but 
with a by-pass which admits air in 
proportion to the needs of the motor. 

A number of notable changes have 
been made in the chassis design to 
promote safety, riding comfort, 
quietness and easy handling. Am- 

ified action four-wheel brakes have 
been made more powerful by increas- 
ing the size of the brake drums, 

errot control on brakes has been 
replaced by crank and lever control 
to achieve greater simplicity. The 
increased braking area and new sys- 
tem of control serve to eliminate 
squeaks, promote smoother braking 
action, and retain brake adjustment 
more effectively. Further simplifica- 
tion of the brake layout has been 
achieved by connecting the hand- 
brake to all four brake drums 
through a single cross shaft system. 

Wire wheels are available on all 
models. Wood wheels on standard 
models are fitted with new type split 
rims which greatly facilitate tire 
changing. Tires are 19 x 6.50 six 
ply full balloons for the 135 inch 
wheelbase, and 20 x 6.00 six ply on 
the 125 inch wheelbase. 

Seven body choices are offered on 
the 135 inch wheelbase President. 
They include a seven passenger 
sedan regular, and two seven pas- 
senger sedans with six wire wheels 
and tires. A seven passenger lim- 
ousine is fitted with six wire wheels 
and tires... Two seven passenger 
phaetons are also offered on this 
chassis, one with six wire wheels and 
tires, the other with wood wheel 
equipment. The new five passenger 
broughams, are available on the 135 
inch President and both Commander 
chassis. 

The Erskine Six, with new body 
styles, longer wheelbase and increas- 
i roominess and comfort, is powered 
with a sturdy, economical motor de- 
veloping 43 brake h.p. from bore and 
stroke of 2-3/4 by 4%, and piston 
displacement of 160 cubic inches. 

Chassis and motor of the Erskine, 
remain fundamentally unchanged 
save for minor improvements and re- 
finements which have contributed to 
—— operation and riding com- 

ort. 


COPPER PRICE UP 
Copper is now up to 16%c. a pound, 
which is a new high since 1923, when 
it sold up to 17%. 


frame con- | P 
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with 125 inch wheel- 
four offered with either a straight 
non-shatterable glass windshields. 


Service Station 


Said to Earn $7 


Service Station Equipment 
Co, earnings are reported to 
be running at the rate of $7 
per share on the common stocl. 

H. W. Knight, vice-presidet ' 
of Service Station, shortly will 
leave for California to 1 ook 
over a company for the pur- 
chase of which Service Station 
is negotiating. 


CHIEF OF CUSTOMS 
CORRECTS RULING 
MADE IN TORONTO 


Status Quo Restored in 
Tariff on Newspaper 
Presses 


From R. W. Breadner, com-| 
missioner of customs at Ottawa, 
The ills ee pooeeven . 
ruling re ing duty-free entry 0 
newspaper presses into Canada. This 
ruling reiterates a previous ruling of 
Beard. of. Customs made in 1926 
which provided that newspaper 
presses imported duty-free under 
item 443 of the tariff might be used 
in their spare time for the produc- 
tion of other than newspaper work. 

Recently a quite different interpre- 
tation was given by officers of the 
Toronto customs branch. The To- 
ronto officers ruled that the such | 
resses, if admitted duty-free, would | 
have to be tne. or. = news- 
paper prin and for no other pur- 
pose, wen temporarily. Customs 
officials have, in fact, been making 
une3 calls at plants to see if 
the irule was being violated, 

Contrary to Act 

The enforcement of this Toronto 
ruling was contrary to the spirit and 
intention of the act and would un- 
doubtedly have worked hardship on 
newspaper publishers, especially the 
country weekly publishers, practi- 


to| cally all of whom must use their 


presses for job work. These facts 
were brought out in The Financial 
Post and elicited the statement from 
Mr. Breadner that the ruling had 
not been changed. 

Mr. Breadner explains the cus- 
toms status of newspaper presses as 
follows: 

“Tariff Item 443 provides for the 
free entry of mocneneee printing 
presses, of not less value by retail than 
fifteen hundred dollars each, of a class 
or kind not made in Canada.” 

“A declaration was made by the 
board of customs on the 12th of Oc- 
tober, 1926, in effect from date, that 
printing presses to be entitled to entry 
under tr-iff item 443 must be imported 
for the printing of a newspaper, ani 
an affidavit to the effect that the press 
is imported to be used for such purpose 
shall be subscribed to in the entry. 

“Under this, a printing press may be 
imported for the printing of a bona 
fide weekly newspaper by the pub- 
lisher under tariff item 443. And, this 
being complied with, the use of the 
are for other work between the regu- 

ar printings of the newspaper would 
not affect its tariff status.” 


, Restores Status Quo 

This statement by Mr. Breadner 
restores the status quo which had 
been severely upset by the ruling of 
Toronto customs officers to the effect 
that such newspaper presses must 
be used exclusively for the printing 
of newspapers. 


Britannia Options 
for Stewart-Abate 


_Britannia Mining and Smelting, sub- 
sidiary of Howe Sound Co., has taken 
an option on Toric Mines, Alice Arm, 
B. C. Toric shareholders are scheduled 
to meet in January to pass upon the 
proposal. A mill has been operating 
on the property for some months. Early 
reports on the Toric indicated a sub- 
stantial tonnage of $12 ore. Vancou- 
ver reports say the Pritannia deal fol- 
lowed a visit to Canada of Anthony 
White, London, Eng., who is largely in- 
terested in the Toric. 


Additional 80 Acres 
For Stewart Abate 


_Stewart-Abate Mines has secured the 
right to stake an 80-acre block adjoin- 
ing their property on the south. It was 
formerly script ‘ground. 

This gives to Stewart-Abate an extra 
quarter of a mile in length, and a half 
mile in width immediately adjoining on 
the south of the original properties. 

With this additional 80 acres, the 
company will have 320 acres in a com- 
pact block, or twice the acreage when 
the company was incorporated a year 
ago. They have a mile from north to 
south, and a mile from east to west 
within their own boundaries, 


Timmins Opens in Toronto 
. R. Timmins & 
opened a Toronto office at 347 Bay 
Street. The firm are members of the 
New York Stock Exchange, with offices 
located in New York and Montreal. 
Mr. Timmins is a member of the family 
who have so long been prominently 
identified with the mining development 
in Canada, 

Mr. Timmins was formerly identified 
for four years with a Montreal stock 
exchange house, at the end of which 
time the new partnership of J. R. 
Timmins & Company was formed, with 
membership on the New York Stock 
Exchange, 


Company have|s 


Announcement is made of the appointment of four new directors of —— Securi 


Summary of Payments 


sossecceseesecs $28,271,156 
Bond Interest eeeeeeeeeeesetecee 18,617,481 


CeCe ee eeeeeeeeree $46,888,587 
DIVIDEND PAYMENTS 
Industrials, Utilities, Ete. 


Company Rate Date Amount 


Abitibi, com. coccccnces -$1Q 20 $1,007,347 
» Pref, occccccsces+1%Q - 17,500 
Do., pref, . eeceee lq 518,566 
Assoc. Brew., com. ....25c.q 48,529 
Der. pref, sAcéccsccee 1%q 26,260 
Agnew-Surpass, pref. .$1.75q 17,500 
Asbestos Corp., pfd. ....1%q 130,481 
Alta. Pac. Gr., pfd. .... 52,500 
Amer. Salesbk, com. ... 
Bi , T. Ba, pref. ccc 
B. C. Power “A” 
Belgo Can. Pr., pfd. ...1%q 
Bell Telephone 2 
Brand-Hend., pfd. .. 
Brantford Cord., pfd. .. 
Brazi) Trs., pfd. 1%q 
Brew. & Distill, V.T. ..10c. 
Brit. Amer. Oil ..25¢*-+25c.q 
eres Fees A&B “ee 
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Com. 50c.q 

Can. Canners, ist pfd. ..144q 
Do, 2nd pref. ....++++ 15c.q 
Canada Cement, pfd. ....15%q 
Can. Brew., com. ......50c.q 
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Calgary Tower 1\%q 
Can. Bread, Ist pfd. ... 
Do., 2nd pfd, 1 
Can, r, pref. 
Can. Fairbanks, pref. 
Canada Gypsum 
Can. Forgings “A”.... 
Can. Cottons, com. 
Do., pfd. 
Canada Dry 
Can. Gen. Elec., pfd. ...1%4q 
Can. Ind. Alcohol .38+-*25c.q 
Can. Loco., pfd. 1%q 
Can. Nor. Pr., pfd. .....1%9 
Canadian Salt .... 2e 
City Dairy, com. 
Do., pref. s.scscceseesl 
Consumers Gas . 
Cons. Smelters 
Can. Oil, pfd. 2q 
Can. Paperb'd, pfd. ....1%¢ 
Can. St’ships, pfd. .....1444 
Conduits, pfd. 1 
Can. Wire Box “A” .. 
Can, Vickers, pref. 
Dom. Engineering 
Dom Stores 
Domes Mines 
Dom. Glass, com. 
Do., pref. 
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Dom. Power, pfd. . 
Dom. Textile, com. ....$ 


Do., pfd. 
Dom. Rubber, pfd. .... 


ss 


os 


B b & csces 
English Elec. “A” .... 
East. St. Prod., pfd. .. 


Freiman, 

Fraser Co., 

Fort Wm. Pa., pfd. .... 
Fanny Farmer, com. ..2 


bo BEE. cacedes ovees 

Goodyear Cot., pfd..... 
Goodyear Tire, com. ..$1.2 
» pfd. 1% 
Gould Pumps, com, .....2q4 
Do., pfd. 1%q 
Greening Wire, pfd. ..1%q@ 
Gurd, Chas., com. ...... 40. 


eve ed 
Hayes Wheel, pfd. 
Hamilton Cot., pfd ... 


Holt Renfrew, 
Do., pref, cocccccceves 1% 
Tlinde-Dauch 265e. 


Do., pfd. 
Honey Dew, pfd. 
Inter. Power, pref. .... 
Inter. Paper, com, ....149q 
Dae BEE. cocccecosecs 1%q 
Inter. Utilities “A” .. 
Tater. Power, pid. .. 
Inter. Nickel, com. ....75¢.q 
Jamaica P. Ser., pfd. ..$1.75 
King Ed. H., com. 
$1.50+-*50c.q 
Lake St. John Pr., pfd. 1%q 
Taura Secord, pfd. ....1%4q 
Laurentide Power ...... 
Loew's London, pfd. 
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Maritime Tele., com. .. 
Do., pfd. “A” 1 
Do., pfd. “B” 
Mont. Telegraph 
Montreal L. H. & Pr. .. 
Montreal Trams. ......2%q 
Mt. Royal Hotel, pfd. ..$1.50q 
McColl-Fron., com. 85. 
Do., pref. 
Nat. Grocers 
Do., 2nd pfd, 
Nat. Breweries, com. .. 
Se eae 1%q 
Nipissing Mines 
N. Star Oil, pfd. 
Northcrn Bakeries ..,. 
North. Mex. Pr., com. .... 
OO OP 1%a 
Nor. Ont. L. & Pr, 
Do., pref. 
Ontario Wine, pfd. .... 
Orange Crush “A” ....1% 
Do. “RR” 
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Ogilvie Mill, com. .... 
Ott. L. H. & P., com. .. 

Da, POE. opvesccese ++1%q 
Pacific Burt, com. ....11 

Do., Pref, seccccccccece 1%q 
Frice Bros., com. ..+0.. llaq 

De., PEGE. socscccocccce 1%a 
Premier Mining 6c.q 
Porto Rico Rlys, pfd. ... 
Page Hersey, com. 

Wp POEs cs ccecoescss 1%q 
Pressed Metals, pref. .. 
Prov. Paper, pref. ....1° 
Pub. Util. Invest. 5 
Postal Telegraph, pfd. ..1%q 
Power Corp., Ist pfd. ..1444q 

Bn BRE BHO, ocwscess 14a 
Pure Gold Mfg. 50c.q 
Quinte & Trente Val. Pr. 1%q 
Quebee Power 50c. 
Riverside Silk “A” .... 
Rorers, W. A., com. ...$1q 

is CHEE sinevesons $1.75q 
Robinson Cone 8744¢.q 
Sarnia Bridge “A” ....50c.q 
Sflverwoods; “A” ......25¢. 
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Stanfields 
Shredded Wheat . 
St. Maur. Val., pfd. ...1%q 
Dampson, PEE. coccccccccse 3s. 
St. Law. Paper, pref. .. 
Sobie Silk, pref. ......8%s, 
Thayers, Ist pref. ....8714¢.q 
Tip Top Tailors, pfd. ...1%q 
Tooke Bros., pref. ...... 1%q 
Trinidad Elec. .... 
Tuckett Tob., com. 

Dai. PEs scverivioess 1%q 
Twin City, pref. ....$1.75q 
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M. Pringle and Harry N. Bawden. 


VENUS TO INSTAL 
MINING PLANT 


Company Has Carried Out 
Extensive Diamond Drill 
Exploration 


By Staff Editor 


HAILEYBURY. — The Venus Gold 
Mines is now engaged in installing a 
mining plant at its property near 
Fisher Station, a short distance east 
of Amos, on the Canadian National’s 
Quebec-Cochrane-Winnipeg line. 

The plant will include a 310-cu. ft. 
compressor, and 80-h.p. boiler. The 
0090 | Venus has one of the best equipped 
—_______ | mining camps in the Abitibi District. 

$692,043 ee ae. on aoe mill, = peente 

sing a well-timbered property. as 
Lean, Trust and Insurance been able to saw its own timber and 
construct a superior set of — build- 
ings. Ths company also owns its own 
diamond drill, and during the past two 
years has been oe ed in thoroughly 
exploring the possibilities of the prop- 
erty, both by surface exploration, 
trenching, stripping and test-pitting, 
and by diamond drilling all as 
200 outcrops. Good gravel roads have been 
built from the railway station to the 
camps, and the Venus is in a splendid 
‘000 | position to open up its development 
000 | campaign to the best advantage. 

The Venus property consists of some 
1,300 acreg with two intensely sheared 
zones, wn as the “North” and 
“South.” A system of veins runs 
through these two zones parallel to the 
schisting. The widths of the schisting 
vary from 500 feet in the North zone, 
to 2,000 feet in the South zone. 

Two important, and several minor 
veins, with free a showing in other- 
wise perfect pyrite cubes, are reported 
to have been uncovered in the North 
zone. The veins, having widths of from 
five to six feet, and occurring in min- 
eralized quartz and schist, have been 
traced for a distance of over 300 feet. 

In the South zone, it is stated, ten 

000/ veins have been located, and three 
which appear the most important, show 

widths o from two to five feet in the 
quartz, which with the mineralized wall 
rock adjoining, increases the probable 
— of ore to from four to twelve 
ee 


Plans Are Under Way 


for Flin Flon Plants 


Shipments of equipment and supplies 
for the Flin Flon caine, of Hudson Bay 
oe and Smelting, are going forward 
steadi , over the new line to the vil- 
lage of Flin Flon, the present terminal 
of the road. 

The drawing up of the plans, which 
call for the erection of a copper smelter 
and electrolytic zine plant, are now in 
full swing, and the company is taking 
care to eliminate the possibility of 
mistakes in laying the foundation of 


Tamblyn C., pref. ....1%q 
Traymore, com. ......1244c¢.q 
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Western Grocers, pfd. 
West. Koot. Pr., pfd. 
Winnipeg Elec., pref. 
Western Brew. .....+.++.24 
Woods Mfg., pref. ..... 1%q 


8,750 
87,179 
45,050 
27,068 


$25,987,012 


8 2 $ 240,000 
Montreal C. & D. .... 1 52,043 
Nova Scotia ..ccssceeeee4Q@ ‘3 400 


Cen, Ca 
Chartered Trust ......1%44 
Crown Trust 1%4q 
Div. Stand. Secs., pfd. ..2q 
Do., com. . 25c. 
2nd Div. Std. Secs., pfd. He 
Div. Invest. Trust ......344s 
East. Can. Savings ......2q 
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Do., pref. ... ees 
National Life .....0+..2% 


Sterling Trust 

Toronto Gen. Trusts .....3q 
Toronto Mortgage .......3q 
Toronto Savings 

Trusts & Guarantee 

Union Trust 

Western Ass 
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18,000 
$1,642,102 
*—Bonus. 


q—Quarterly. 
s—Half-yearly 


BOND INTEREST DUE IN JANUARY 
Tnt. 


Rate Date Due 
eros 6 1946 


1956 


1956 
1956 


1938 


Amount 
$ 76,000 


127,170 


Company 


1945 

eeve 163,6 
194¢ 
Chateau St. L. Apts. Serial 
Chomedy Apts. ... 
Christie Brown .... 
Demerara Elec. ... 
Dom. Rubber, Ist pf. 
Elec. Service Corp. 
Fraser Co. “A” , 
Getty & Scott q7 
Harris Abat “A” . 
Inter. Milling ....+ 6 
Inter. Paper 

Jamaica Pub. Ser. 

La Patrie Pub. ... 
Laurentide Power . 5 
Midland Loan 
Manitoba (Pr. “A” . 65 


1930 
Serial 
1949 
1943 
1935 


48,750 
10,200 
122,385 
78,061 
100,000 


Corpcration eeeeeee eeVReseeeecoees 8,134,822 
Municipal Bonds eee eeereeetereses <x4,062,500 
Provincial Bonds ....secesesesss X3,199,082 
Cc. P. Land Grant 
Loan (1888) .. 3% 1 1938 263,480 
Do., (1888) ..... 8 121,068 
Do., ace OB 273,°50 
Do., (1894) 3 1938 164,250 
Do. (1908-12) .. 3% 1 1930-50 2,398,529 


$18,617,431 
x Figure is determined by dividing by 


twelve the ultimate total interest payable 
during the ‘year on these issues. 


000 | Windsor Hotel ... 
Winnipeg Elec. ... 5 
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Minn. & Ont. Paper 
Moirs 

Mont. L. H. & Pr. 
Mont. Trams. Ist 


mtge. ee 
North Shore Pr. .. 
North. Mex. Power 


4 168,750 
5 
5 
7 
Ont. Bakeries “A” : 
5 
6 


583,775 
112,500 
17,150 
15,000 
11,250 
82,500 
29,064 
3,750 
13,000 
287,500 
453,600 


FOREIGN POWER 


SECURITIES CORPORATION 
Limited 


6% Preferred Dividend No.7 


A dividend of one and one-half per 
cent. (1% %) (being at the rate of 6% 
eer annum) has been declared on the 

% Cumulative Participating Prefer- 
red Stock of Foreign Power Sccuri- 
ties Corporation Limited, for the 
quarter ending January 2ist, 1°29, 
payable February 15th, 1929, to share- 
holders of record at the close of 
business January 3ist, 1929. 

By Order of the Board. 
L. C. HASKELL, 
tary. 


Ontario Steel ..... 
Cttawa Traction .. 
Ont. Pulp & Paper 
Ottawa Gas, Cons. . 5 
Pediar People 
Penn. W. & Pr. ... 
Pac. Great East. .. 
Professional Offices 
Quinte & Trent Val. 


% 


1940 
1942 


1955 
1935 
1952 
1941 
1940 
1940 


1940 
1940 


1946 
1931 


ot 


Steel of Canada ... 

Sterling Coal ...«. 

Sherbrooke Rly. 
& Pr. 


25,158 


17,887 
30,000 


8,937 
28,200 


an ee 


Secre 
Montreal, December ist, 1928. 
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SECURITY SALESMAN 


A Bond House with an especially attractive 
offering sheet have an opening for a salesman 
who can sell securities in Toronto. A satis- 
factory drawing account and contract will be 
given to a real producer. 


Box Number 475, The Financial Post, 
Toronto, Ont. 


Statistician Available 
; For Financial House 


Position as statistician with bond or stock 
exchange firm required by man of 29, thor- 
oughly conversant with, and keen analysist of, 
Canadian securities. References supplied if so 
desired. Apply Box 470, The Financial Post, 
Toronto. 


' 


ties C orporation. Reading from left to right they are: Geo. P. Rutherford, Charles R. Wisener, 


this enterprise. The advisability of 
using electric locomotives in open pit 
operations is one of the matters at 
present engaging close ‘attention. 


Premier Dividend Total 

The announcement of Premier’s divi- 
dend at the usual rate of 6c. per q 
ter, payable January 4, to those o 
register December 14, brings the divi- 
dend payments of this one company 
up to approximately $13,250,000 over 
a period cf seven years. 


Barrister and solicitot with 
military and executive experi- 
ence seeks business opportunity 
in Toronto or elsewhere. Highest 
credentials. 

Box 460, The Financial Post, 

Toronto 


AEXIILES 


DOMINION 


Dominion 
Textile Co. 
Limited 


Montreal, November 21st, 1928. - 


QUEBEC POWER 
COMPANY 


Notice’ of Redemption 


To the holders of the Series “A” 
Thirty 
Mortgage Sinking Fund Gold 
Bonds and Registered Debenture 
Stock of Quebec Power Company. 


NOTICE IS HEREBY GIVEN 
that pursuant to the terms of the 
Trust Deed of Hypothec, Mortgage 
and Pledge from Quebec Power Com- 
pany to National Trust Company, 
Limited, Trustee, dated October 25th, 
1923, and Supplemental Trust Deed 
dated December 21st, 1923, securin 
the above mentioned Bonds an 
Registered Debenture Stock, Quebec 
Power Company will redeem all of 
its an Series “A” Thirty 
Year Six Per Cent. First Mortgage 
Sinking Fund Gold Bonds and 
Registered Debenture Stock (which 
would, according to their terms, ma- 
ture and become payable on ‘October 
Ist, 1953) on the first day of April, 
1929, at one hundred and seven and 
one-half per cent. (107% %) of the 
principal amount thereof, together 
with accrued interest’ on such prin- 
cipal amount to the said first day of 
April, 1929. 

The said Bonds will be so re- 
deemed at the principal office of the 
Royal Bank of Canada in the Cities 
of Montreal or Toronto, Canada, or 
at the principal office of the Bank of 
the Manhattan Company in the City 
of New York, in the Borough of Man- 
hattan, State of New York, and 
bondholders are reires to present 
their bonds with all unmatured cou- 
pons pertaining thereto for redemp- 
tion at one of the said offices on the 
said date. 

The said Stock will be so redeemed 

at the pe office of the Royal 
Bank of Canada in London, England, 
and holders of the said Stock are re- 
quired to present their Stock cer- 
tificates for redemption at the said 
office on the said date. 
’ In case such Bonds and Stock are 
not so presented for redemption on 
the first day of April, 1929, all inter- 
est on said Bonds and Stock will 
cease from and after the said date. 


DATED at the City of Quebec, this 
1st day of December, 1928. 


QUEBEC POWER COMPANY, 


* (Sgd.) James Wilson, 
Secretary. 


Referring to the foregoing Notice 
of Redemption, holders of the said 
Bonds may surrender the same at 
any of the offices where such Bonds 
are payable as aforementioned, and 
holders of the said Stock may sur- 
render their Stock Certificates at the 
office where such Stock is payable 
as aforementioned, at any time on 
and after January Ist, 1929, and 
prior to the date fixed for redemp- 
tion, and upon such surrender will 
receive a sum equal to the redemp- 
tion price of one hundred and seven 
and one-half per cent. (107%%) 
with interest accrued on such Bonds 
or Stock to the date of surrender 
thereof. 

QUEBEC POWER COMPANY, 
(Sgd.) James Wilson, 
Secretary. 


PENMANS LIMITED 
Dividend Notice 

Notice is hereby given that the fol- 
lowing Dividends have been declared 
for the quarter ending the 31st day 
of January, 1929. . 

On the Preferred Stock, one and one- 
half per cent. (1%%) payable on the 
1st day of February to Shareholders 
of record of the 21st day of January, 
1929. 7 
On the Common Stock, One Dollar 
($1.00) per share, payable on the 15th 
day of February to Shareholders of 
record of the 5th day of February, 1929. 

By Order of the Board. 

Cc. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, Que., 
21st December, 1928, 


Year Six Per Cent. First ing 


1%%) on Preferred Stock, pa 
of record at close of busivess: 


x 


one and th quarte! 4 
1% on th amula 
ds fn of this Comp 
regular quarterly divi 
one-half per cent. (1! 
Cumulative 6% Preferrs 
this Com any) for the ¢ 
holders of record at the 
ness December 26th, _ 
Checks to be mailed. Tre 
will not-close © = 


celli Limited are making a distr 
tion from the earnings of the 
yeas <a of 
and one- cent. (344%) 
the Common Stock of the:Cor rap 
14th, 1929, 2 
By Order of the Board, — 
WwW. P. MacDOUG. 4 


The Steel Company of Canada, Lim 
Notice is hereby given that 3 
dend of fifty cents (50c.) per 


upon the new Preference Shs f the 


Company of the par value of $25.01 
been declared for the in, 
December 81st, 1928 an adi 
tional and further dividend t 


and three-quarter cents (18% ) De ; 


share upon the said Preference Sha 

nee, — oe which n 

sha ayable ruary 

to shevelondend of record at 

of business January 19th, 
By order of the Board, 


H. 8, ALEXANDER, 


Hamilton, Ontario, 
December 19th, 1928. 


The Stee} Company of Canada, 
Ordinary Dividend No. 48. _ 

Notice .is hereby given that-a-: 
dend of fifty cents (50c.): per 
upon the new Ordinary Shares of: 
Company without any nominal or 
value has been declared for.the qua: 
ending December: 31st, 1928, and 
an additional and further dividend @ 
eighteen and three-quarter ce 
(18%c.) per share upon the 
nary Shares has been dec. 
dividends shall be yable Fe 
1st, 1929, to shareholders of re 
the close of business January # 
1929. 3 

By order of the Board, . 

5 H. S. ALE 

Hamilton, Ontario, $ 
December 19th, 1928, 


‘ 
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Bank | 
se to purchase 
oe Royal Bank of 
Ge would agree, would you 
ae 2 purchase is 
Renk shares appear to be an 


a ————— 
Phonofilm 

= esider the shares of the 
Soponofilm of Canada to be a 
eeeure investment? meen 
: reciation ease 
wb ‘i ou regard this stock. 
Jiev t the shares of the 
‘ oan of Canada are 
fe nor a secure invest- 
ink there is little possi- 
wreciation. We regard the 
gamble which has no at- 


a of, ering its shares about 

be di ntly has met with 
ntly, the DeForest 

endeavored to obtain an 
enting the production 
moving pictures in 
court would not 


the injunction. 
a. . 
“Sgke Superior Investment 


give me any information you 
on Lake Superior Investment 


> 


a 


now, the company 


oe 


Supe ——— — 
4a @ company holding the 
carit Of the Lake Superior Cor- 

caution and its subsidiaries, in- 

7 ain Algoma Steel Corporation. 
muare is no connection between the 

~asmement of Lake Superior Cor- 

and Lake Superior Invest- 
waunany. In fact, there is 
en antagonism between 
ment of the company and 
which owns blocks of 


© at the time of the re-organization 

‘1 gf the board of directors of Lake 

. Sgperior Corporation last spring, the 

‘Jake | ior Investment Company 

.. géerticed in an effort to get hold- 

$e of Lake Superior Corporation 

_gerities to exchange these securi- 

#ae for preferred stock of the Lake 

 Smertor Investment Company. It is 

ssapparent that many holders ac- 

s this proposition, and we are 

gf tie opinion that they were wiser 

ning their holdings in Lake 
or Corporation itself. 


Leading Stocks 
we about $20 


‘Your Investments 


ery stocks are concerned. These 

conditions account for the weakness 

of the stock at the present time. 
We are informed that the com- 


attractive? | pany is operating at a profit. At 


present, there seems no reason to 
anticipate that the company will go 


| out of business. Possibly the market 
| will improve. 


Sarnia Bridge 

What is the position of the Sarnia 
Pridge Company at present? I hold 
several shares of the stock. Do you 
think it is likely to appreciate soon, 
or would you advise me to sell? 

The Sarnia Bridge Company, so 
we learn, is only doing moderately 
well at the present time, The plants 
are not opergted at capacity. 

_If you hold the stock in a well- 
diversified list of business man’s 
speculative securities, we believe that 
you might well retain the shares, 
which can only be regarded as a 
~_— hold proposition. 

n the whole, we are inclined to 
feel that the company will increase 
its business during the next twelve 
months as the level of buildin 
constructional activities is ing 
maintained and being increased. In 
other words, while the stock is un- 
doubtedly speculative, we believe 
that it stands a good chance of sell- 
ing higher in the next year. 


and 


Tooke Brothers 


I see that Tooke Bros. preferred 
gives at present prices a very handsome 
yield. Before buying ir.to the company 
{ should like to obtain your views, 
please. 

The future prosperity of Tooke 
Bros. depends entirely on the mer- 
chandising ability of its manage- 
ment—and this is exactly what the 
company appears to lack, 

_In February, 1927, the capitaliza- 
tion of the amaens was revamped. 
At that time the preferred share- 
holders were offered some new no 
par common stock in lieu of dividend 
arrears amounting to no less than 
35 per cent. 5 

The offer made to the preferred 
shareholders at that time was op- 
posed by the Financial Post. But the 
plan went through. 

At that time it was said that the 
recapitalization would improve the 
outlook for the company and that 
earnings in future would improve. 

Also, we understand, some new 
executives were appointed and there 


invested in high- | WaS a general hurrah and hallelu- 


. , mostly Dominion Govern- | jah over the future of the under- 


‘ 


now on in good common 


be very glad to have some | 


from you along this line. 


r opinion, nine of the lead- 
soundest Canadian common 


are: 
pal Light, Heat and Power 
sélidated. 


nigan Water and Power. 
y Dairy of Toronto. 
il Co. of Canada. 
D Oil 


international Petroleum. 

 ‘Ganedian Pacific Railway. 
lie Corporstion. 
Po ration. 

Totemational Petroleum and Power 
on bably have not yet 
the investment standing of 

ts in this list. But the com- 
well managed in essen- 
of endeavor, and it is 
to expect that their his- 
be satisfactory. 
tor with a background of 
fegrade bonds, we believe, could 
in these stocks confidently in 
t belief that they would make con- 
progress with the country. 


a 


ng the importance to you 

ie aware of the financial 

age, earning capacity, etc., of 

t as well as his aspirations 

-& sound analysis can be made, 

say that I am at present earn- 

food living income and outgo 

cing one another, with 

represented in life insurance 

of $75 monthly; age 32, 
ih future prospects eutionocterr, 

4 de investments I am holding 


is Hs Three Sound Stocks | 


York, December 5th, 1928 


of Directors have de. 
nlar q erly dividend of 
hree-quarters per cent 
he Cumulative 7% Pre 
of this Company, and i 
erly dividend of one ant 

cent. (1%%) on 
6% Preferred Stock 
y, for the current quar 
January 15th, 1929, ti 
ord at the close of busi 

26th, 1928. 


e mailed. Transfer book 


ng: 
shares, six per cent. pre- 
urns & Co., as well as five 
shates common; two $500 5% per cent. 
fund bonds of United Gas and 
; Hamilton, and 10 shares In- 
Nickel, new, recently ac- 
at $38.75. Also $500 cash look- 
ing for a home. 

I be a little less conserva- 
and convert the Gas company 
Lends into Brazilian, Montreal Power 

* piteraational Pete? os 
What is your opinion o urns pre- 
ferred and new tel 
Own stocks outright. 


Ry G. LADD, ' 
Assistant Treasurer 


orticelli Limited 


} 


now wish to invest my sav- | taking. 


The company at the present time 
is about just earning its preferred 
dividends and little more. 

J. W. McConnell a year or two 
ago became interested in the com- 
pany. This, it is supposed, occurr- 
ed just prior to the recapitalization 
of the company. 

Mr. McConnell is a shrewd finan- 
cier and no doubt will endeavor to 
drive the executive on to better 
things—but to date little betterment 
in the earning power of the com- 
pany seems to have taken place. 


A Good Selection 


How -does the following list strike 
you as an investment for a business 
man with $5,000 not in use and: which 
can be salted away for a couple of 
years or longer, income not being re- 
quired? 

25 Shawinigan, common. 

10 Brazilian, common, 

10 City Dairy, common. 

10 Industrial Alcohol, common. 

25 Int. Petroleum, common. 

10 Imperial Oil, common, 

50 International Nickel, common. 

50 Lake Shore, common, 

25 Riordan, preferred. 

This list, of course, on $5,000 would 
require some borrowing, but I figure 
it will carry itself, at least approxi- 
mately, and offer chances for substan- 


| tial appreciation. 


Would you recommend any replace- 
ments, or additions, either with the 
idea of greater diversity, or of greater 
market chances without excessive risk? 

We are of the opinion that you 
have chosen an excellent list as an 
investment for a business man who 
is willing to wait for income from 
his investment and who is looking 
for appreciation of capital instead. 

We notice, however, that you have 
included Riordan, preferred on your 
list. We do not know anything about 
this stock at the moment. Possibly 
you have some special information 
concerning it. If you wish our opin- 
ion on this one stock if you will write 
again we will refer it to our Mont- 
real office. ; 

The other stocks at present pr'ces 
would cost you about $9,500 so that 
your margin would be slightly more 


ickel? I prefer to| than fifty per cent. This probably 
| would be adequate in the event of | 


and we believe the stock will go 
ahead more rapidly when the oil in- 
dustry solves its problems as to over 
production. 


Northern Bakeries Ltd., is one of 
the two leading baking companies 
in Canada and as such appears to 
face a period of substantial progress. 
A favorable exchange is offered 
holders by Consolidated Bakeries, 
a subsidiary of Ogilvie Florr. 


Canadian Industrial Alcohol is a | 
sound company with a good future, 
in our opinion. 

The preferred stock of Hunt's 
Ltd., is satisfactory in its class. The 
common stock should do well al- 
though there is not a wide public 
interest in it. We are informed 
that the company’s business is in- 
creasing. 

Shawinigan Water and Power is 
one of the standard Canadian com- 
mon stocks, and we believe can be 
bought at present levels in the as- 
surance that the years will witness 
continuous substantial appreciation. 
Goodyear Tire and Power Corpora- 
tion common are stocks of companies 
with steadily, even rapidly, increas- 
ing earnings and the future is 
bright, in our opinion. Brompton 
Pulp & Paper common is more specu- 
lative, but at present levels appears 


| to be low-priced in relation to other 


stocks in the newsprint industry. 


2nd Can. Invest. Trust 


As an investor whose sole living is 

derived from the income on his invest- 
ment in various stocks and bonds, | 
| would I be justified in selling all my 
| securities and investing the proceeds 
in shares of the Second Canadian Gen- ; 
eral Investment Trust now offering at 
par? 

I wish to be relieved of the care and 
worry of watching the market on my 
stocks, and feel that investment in the 
stock of the above mentioned company 
would give me the proper diversifica- 
tion although under one management. 
My present holdings include. C.P.R., 

|Bell Telephone and also some specu- 

lative stocks, returning on average a 
little better than sit per cent., and, 
realization would show a substantial 
appreciation above cost. 

It probably would be all right for 
you to invest in the Second Cana- 
dian General Investment Trust. 
There would be a diversification of 
securities through this investment 
trust, but, of course, it would be 
under one management. The board 
cf directors of Canadian General 
Investment Trust is impressive in 
personnel, 

If the Second Canadian General 
Investment Trust had been run- 
ning for ten years the procedure 
proposed probably could be ap- 
proved entirely. But while there is 
every reason to think that Second 
Canadian General Investment Trust 
will be satisfactory, the fact re- 
mains that its record still is to be 
established. 

It might be suggested that your 
client should sell his more specula- 
tive stocks and to put the proceeds 
in Second Canadian General Invest- 
ment Trust, but that such sound in- 
vestment stocks as C.P.R. and Bell 
Telephone Company should be re- 
tained. Such stocks as C.P.R. and 
Bell Telephone do not require much | 
watching or management by i 
holders thereof, | 


B. A. Oil, Etc. 


I hold the following securities: 
speculation and I want you to tear it 
to pieces if you can and tell me the 
duds, ete. 
5—Gen. Steel Wares, com. @ 30. 
5—Gypsum Alabastine, com. @ 61, 
25—City Dairy, com. @ 60. 
25—International Pete., com. @ 38. 
25——-Hamilton Cotton, pref. @ 33. 
25—Braziliap, com. @ 57. 
50—Service Station, com. @ 43. 
50—Hinde & Dauch Paper, com. @ 28, 
50—Building Products, com. @ 38. 

25—B. A. Oil, com. @ 40, 
25—International Utilities A, com. @ 47. 
25—Dominion Bridge, com. @ 8&6. 
50—-Canadian Celanese, com. @ 43. 
£5—Can. Industrial Alcohol, com. @ 43. 
15— Page Hersey, com. @ 98, 
20—Sherritt-Gordon @ $6.40. 

These stocks are covered by a 50 
per cent. margin and I am somewhat 
ahead, but Celanese has given me a 
knock-out and I am at a loss to know 
what to do about it. Have you any in- 
formation that gives a reason for such 
a low price on Celanese? I understand 
that they are doing much better and 

| prospects look »bright with increased 
production under way and the market 
should certainly reflect these condi- 
tions, 

Canadian Celanese had merchan- 
dising troubles at first. Apparently 
the buyers of celanese were not told 
that it had to be handled differently 
from other fabrics. It is said that 
the company is making better 
progress now, but the stock must be 
considered a gamble at the present 
time. At the best it looks like a 
three-year hold. We believe that 
the company should do well ulti- 
mately, but it will probably be some 

| time before earnings are stabilized. 
Canadian Celanese is probably the 


DEND No. 11 | In platen, a man who is get- | temporary market re-actions which | jeast attractive of all your stocks. 


our 
suffic : 
“tupation for his living expenses 
: | Teasonably can afford to forego. in- 
0 me from investments. For this | 
per cent. (3%%) on 
Stock of the Company 
bruary ist, 1929, te 
of record Januar) & 


Teason he should not own preferred 
— and bonds to any great ex- | 
The preferred stock of Burns 
Co, Ltd., is a satisfactory invest- 
tant trom the point of view of yield | 
of the Board, & business man and the same | 
7. P, MacDOUGALL, be said for the bonds of United 
& Fuel of Hamiltoi., Ontario. 
Reoretens there are some Canadian com- 
spany of Canada, Limite: mon stocks which, in our opinion, 
 Bidiaiad teste inherently as safe as many in- 
é dustrial and utility preferred stocks 
preby given that a divi and bonds. Thus, a pe-son who does 
emg tes _— _ Met need immediate income from in- 
Dpar valne of sanen bes ‘Nestments with some conservatism 
for the quarter ending vest in common stocks. 
, 1928, and that an addi € believe that you should retain 
her dividend of eighteet 
rter cents (18%c.) pet 
said Preference Shares 
lared, which dividendi 
ble February 1st, 1929 
8 of record at the clos¢t 
nuary 19th, 1929. 
the Board, 
H, S. ALEXANDER, 
Secretary. 


i 


sy Ree pare Light, Heat 
nsolidated are three | 
@ound stocks which may be held | 

| 


with confidence. 
_  Pellissier’s Brewery 
- thet eight months ago I nnipeg. | 


; International Petroleum, Brazilian 
Traction 
-and P, 


brio, 
, 1928. 


pany of Canada, Limites 
Dividend No. 48 


reby given that.a divi- 
.cents (50c.) per sharé 
Ordinary Shares of thf 
out any nominal or pal 
declared for the quarte1 
Der Sist, 1928, and tha’ 
and further dividend of 
three-quarter centi 
are upon the said Ordi- 
as been declared, which 
| be payable Forres 
areholders of record 
business January 19th 


Pellissiers Brewery, ; inni 
y, in Winnipeg, 
ae earning about 214 per cout. on 
their common stock, which was selling | 
Pew $15 per share. 
a bought 25 shares at 15% per share | 
a and I noticed that it sold 
wer $6 per share recently, | 
“out of o think the company is going 
i Usiness or liquidation? 
4 news that you can tell me will 
much appreciated. 
bee in Pellissiers Brewery, Win- | 
moe got a black eye some weeks 
- arily the brewery was tempor- 
Serine down because of boot- 
Ployees, 


operations of certain em- 


These employees have been 
jischarged and the brewery again 
Winnipeg 
: people connected 

= this company may have been | 
the optimistic as to the earnings of 


year. The market situation has | 
Rot been 800d in so far as the brew- 


the Board, 

H. S. ALEXANDER, 
- Secre 
rio, 

1928, 


| largest distributor of gasoline 
other oil in Canada, and it has, there- | 
| fore, a highly promising future. In- 
‘ternational Petroleum is one of the 


International Nickel for the |important producers of crude oil, 


ent income from his daily | possibly would affect the whole list. 


| Canadian Industrial Alcohol 


25 Can. Industrial Alcohol at 42%. 
Robert McNish debentures, $2,000. 
20 B. A. Oil at 42. 

10 International Pete at 31%. 

10 Northern Bakeries at 47%. 

I also have $1,500 to invest and would 
like your opinion of Hunts, preferred 
and common, Power Corporation, 
Brompton Paper, Shawinigan, at 
present levels. 

The Rober: McNish debentures, 
while not a direct obligation of Can- 
adian Industrial Alcohol are a good 
investment. ; =e 

British American Oil is the ens 
an 


INVEST 


mon stock is considered good. Of | 


You have a high-grade and promis- 
| ing investment in City Dairy. We 
'do not see any stock in your list 
| which we think you should consider 
| selling, especially as you are mar- 
| gined to the extent of fifty per cent. 
and, therefore, are in a position to 
withstand any probable market re- 
action of greater or less duration. 
The International Utilities “A” is a 
good stock in its class. Sherritt- 
Gordon Mines is one of the most 
promising of the mining develop- 
ments. General Steel Wares is re- 
| ported, on good authority, to be do- 
ing very well. The original capital- 
ization of bonds and preferred stock 
left but a small equity for the com- 
'mon stock, but the situation has | 
been improving steadily since the | 
merger, and the outlook for the com- | 


MENTS 


1929 


We have prepared 


a very interesting 


and carefully chosen list of investment 


securities. 
We shall be glad to 


request. 


send you a copy on 


KIPPEN & COMPANY 


Incorporated 
Investment Bankers 


4 Hospital Street 
Montreal 


|in the Canadian West. Apparently 


ae 


“'s 


course, it is speculative in some 
degree, 

If you wish to increase your utility 
holdings you might be interested in 
Quebec Power, one of the sounder 
stocks, Power Corporation, Winni- 
peg Electric, and as a speculation, | 
Foreign Power Securities Corpora- | 
10n. I 


The 


| 
Trust & Loan Co. | dustry that is a vital factor in eco- 
nomic conditions in Canada, has not 


Please give me your opinion as to} 
the present worth of the following 
stocks which I hold: 

900 Trust and Loan. 

40 Hudson’s Bay preferred. 

100 Hudson’s Bay common, 

Is it advisable to change to some 
good Canadian stocks giving a higher 
yield? 

Earnings of Trust and Loan Co. of 
Canada have fluctuated broadly in 
the last several years owing to the 
condition of the real estate market 


shown 


dustry 


the company has had to take over | to the 
a number of properties because of 
non-payment of interest. With the 
steady improvement in conditions in 
the Canadian West, however, it is 
possible that this company will do 
better in the next several years. 

Frankly, we do not know what is 
likely to happen to the Hudson’s Bay 
Company in the immediate future. 
There is a suspicion that the com- 
pany is not developing to the fullest 
possible extent its opportunities in 
the merchandising field in Western 
Canada. 

For a permanent investment, how- 
ever, we believe that stock in Hud- 
son’s Bay Company is attractive. 
The company still has vast resources 
of good farm land in Western Can- 
ada, and owns a great deal of land 
which is in the oil-bearing areas of 
Alberta. The balance sheet of the 
Hudson’s Bay Company does not 
take these lands into account so that 
any material increase in revenue 
from this source makes the stock 
highly attractive. 

The Trust and Loan stock at the 
present time should be worth around 
par as the dividend rate is six per 
cent. and it is probable that this 
rate can be maintained. The Hud- 
son’s Bay preferred stock should sell 
on about a six per cent. basis pos- 
sibly, although we have not seen any 
recent quotation. The common stock 
of Hudson’s Bay Company can be 
converted into Canadian dollars at 
about $29 net. 

The question as to whether you 
should sell these stocks and buy 
Canadian investments is somewhat 
difficult to answer. We are hope- 
ful that the Hudson’s Bay common, 
particularly, will do well over a 
term of vears. On the other hand, 
it may be some years before there 
is any appreciable upward trend. 
Such stock as Imperial Oil or Power 


The 
textile 
bated. 


which 


the general prosperity which the 
Dominion has enjoyed for the past 
two years. 
have thrived, with earnings at un- 
precedented peaks—not to mention 
stock market prices—the textile in- 


tively low level of prosperity. Earn- 
ings have decreased, stock market 
prices—falling in the general reces- 
sion last summer—have not reacted 


market. Broadly speaking, a gen- 
eral cloud of gloom has darkened 
the outlook of the industry, while 
other concerns have been operating 
under boom conditions. 


sented before the Advisory Board 
on Tariff and Taxation, but little has 
been done to aid the industry in its 
struggle against foreign competi- 
tion, A strong argument in favor of 
higher protection for the manufac- 


Corporation, which are of companies 
having a wide diversified interest 
and which are aggressively and 
capably managed by executives in 
intimate contact, are two stocks 


for the immediate future than the 
three stocks which you hold. 


215 St. James St. West 
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Inadequate Tariff Blamed 


for Keeping Prosperity 
from Textile Industries 


turers of textile goods generally, is 
the general depression of the indus- 
try despite the prosperity in other 
ines. 


textile industry, a basic in- 


much evidence of sharing in 
Foreign Competition 

The textile concerns, both woollen 
and cotton, have adequate facilities 
for supplying a large proportion of 
the Canadian market. It has been 
estimated that the Canadian woollen 
mills would have no difficulty in pro- 
ducing 65 per cent, of the domestic 
cloth requirements, whereas at pres- 
ent they are producing only 30 per 
cent. of the cloth consumed in Can- 
ada. The reason why the Canadian 
mills do not attain a greater pro- 
portion of the home market, is that 
production costs are lower in Eu- 
rope and the U.S. than in Canada, 
and Canadian duties are not suffi- 
cient to protect the domestic mills 
against the low prices of imported 
goods. 

A like situation exists with the 
cotton concerns. Canadian Cottons, 
Dominion Textiles, have, up till re- 
cently, been operating their mills 
at only about 70 per cent. of capac- 
ity. This is not because the de- 
mand for their output has been limit- 
ed, but because competition from 
imported goods has been so severe 
that the market has been flooded 
with cotton goods, selling at a price 
lower than the Canadian cotton con- 
cerns can manufacture and sell at 
a profit. 

It can be seen, that if the flood of 


While other industries 


has remained at a compara- 


general upward trend of the 


question of protection for the 
industry has been bitterly de- 
Strong briefs have been pre- 


possibly are more attractive 


We take pleasure in announcing thal 


MR. KEITH A. HANDYSIDE 


has been admitted into 
partnership in this firm. 


Mathewson, McLennan & Molson 


{ Montreal Stockh Exchange 
|. Montreal Curb Market 


HArbour 2231 


Members 


The General Merchant of Can- 


ada is wnique in 


Canadian ° 


Business Newspaper Journalism. 


It Serves 


imported goods could be stemmed: agement of their 
by a higher tariff wall, the Canadian | leading cotton 
textiles mills could supply a much | cerns 
larger proportion of the domestic 
market. As tremendous profits have 
been made in the last twelve months 
by most industries, it seems unfor- 
tunate that the textile industry, one 
of the oldest and most firmly estab- 
j lished in the country, should be 
‘ barred from sharing in this prosper- 
ity by inadequate protection from im- 
ported gocds. Stock bonuses, in- 
creased dividends, and rights to pur- 
chase new stock have been declared 
by many companies. On the other 
hand, Wabasso, one of the big four 
of the cotton industry, recently pas- 
sed the dividend on its common stock, 


Good Management 


Shareholders of the textile stocks 
may be thankful for the sound and 
conservative policies of the man- 


ee 


mills in the Stat: 
down in this Seed: f de 
much credit is due => the 

the Canadian industry for sa: 
ing the interests of their 


, 


ers. 
Stocks of the Dominion 


dian Cottons, Wabasso 
Penmans, have 


conditions se ieee athe 


industry—and the out 


ting an adequate return 
vestment,. 6 


Investment suggestions 
for the 


City of Montreal (Maisonneuve) 5% 
Bonds, due 1954, at 102.50, yield 4.83. 


Gatineau Power Co., First Mortgage 
5% Bonds, due 1956, at 98, yield 5.13, 


Canadian Vickers Limited, First Mort- 
gage 6% Bonds, due 1947, at 103.50, 
yield 5.70. 


Nova Scotia Public Cold Storage 
Terminals, Limited, First Mortga 

6% Bonds, due 1958, at 100, ona 
6.00. (Bonus 2% Common Shares 
with each $1,000 Bond.) aos 


Canadian Hydro-Electric, Corp. Lim- A 
mye 6% Preferred Stock, at 96; yield, 


Full particulars on request 


! DRURY & CO 


MONTREAL 


. 


360 St. James Street 


Sparkling articles; authoritative editorials; 
timely displays; and news notes from coast 
’ to coast, make this paper a welcome visito 
in every general store. 


1 


a 


Rich, Respoisive Market 


N 


Merchant of Canada. 
thousand wide-awake 


tors and managers of general 
stores look to it monthly for in- 


formatoin, inspiration, 


guidance in the conduct.of their “ 
Thus advertisers are 
offered a medium, unique in 


business. 


Canadian journalism, 


Appleford Paper Products Ltd. 

Arlington Co. of Canada Ltd. 

Beecham’s Pills Ltd. 

= Gypsum & Alabastine 
A . 

Canada Representatives Ltd. 

Canada Starch Co. Ltd. 

Candn. General Rubber Co. 

Candn. Hardware and Implement 
Underwriters 

Candn. Nationa] Carbon Co. Ltd. 

Candn, Playing Card Co. Ltd. 

Central Supply Co. 

Chamberlain Medicine Co., Ltd. 


14,000 General Merchants Look for it Monthly ; 


O GENERAL business newspaper in the Dominion they may go directly to this vast market—a market 
approaches in volume of circulation The General by no other paper in a national way—and effectively and 


Fourteen 
proprie- 

Canada 

1,809 Rated at 

1,754 7 7“ 

1,316 - = 


1 ,04 4 oe “ 
835 Rated over 


each 
each 
each 
each 
each 


Rat ed 


help and a 


“ 
“ “ 
+. 


at $200,000 
“ 125,000 


and its capacity to absorb merchandise. 


in which 


Ratings of Some of the General Merchants in 


These ratings of little more than half the readers of The General 
Merchant of Canada, proclaim the richness of the field 


‘ 
served 


economically. : 


In view of these facts, would 
it not be a profitable step for 


you to place the story of your 
goods and your service before 


this powerful buying group. 

Write to-day for rates and the 
whole story of this “Different” 
trade paper. 


$10,000 each 
5,000 each 
3,000 each 
2,000 each 
500 each 


A Few of Our Advertisers 


We list at random a few of the firms who use The General Merchant of Canada in selling this powerful buying group: 


Flexible Shaft Co. Ltd. 

General Steel Wares Ltd. 

C. O. Genest & Sons Ltd. 

E. W. Gillett Co. Ltd. 

— Carhartt Cotton Mills 
t 


Chipman, Holton Knitting Co., 
Lid 


Christie, Brown & Co., Ltd. 
Clatworthy & Son Ltd. 
Colgate & Co. 

J. H. Connor & Son Ltd. 
The Deacon Shirt Co. Ltd. 
Josephine De Witt Co. 
Dodds Medicine Co. Ltd. 
Dods Knitting Co. Ltd. 
Dominion Glass Co. Ltd. 
Dowswell, Lees & Co. Ltd. 
Durant Motors of Canada Ltd. 


J. A. Haugh Mfg. Co. Ltd. 
Charles E. Hires Co. Ltd. 
Kay Manufacturing Co. 

J. W. Marlatt & Co. Ltd. 
The Mennen Co. Ltd. 
Miner Rubber Co. Ltd. 
The Morton Watch Co. 


The National Cash Register Co. 


William Neilson Ltd. 
North American Dye Cpn. Ltd. 
Owens Specialty Co. 
Overseas Novelty Co. Ltd. 
Pyramid Paper Products Ltd. / 
Pyrene Mfg. Co. Ltd. 
The Quaker Oats Co. 
Rock City Tobacco Co. Ltd. 
Rock Island Overall Co. 

* Robin Hood Mills Ltd. 
Scott & McHale Ltd. 
Shaw Schools Ltd. 


Sherwin-Williams Co. of Can- 
ada Ltd. 

The Standard Oil Co. of New 
Jersey 

= Pees: & Machine Co. 


t 
Tetrault Shoe Co. Ltd. - 
International Proprietaries Ltd. 
(Tanlac Co.) 
Wells and Richardson 
(Diamond Dyes) 
Whitecross Co. (Canada) Ltd. 
F. J. Whitlow & Co. Ltd. . 
Willys-Overland Sales Co. Ltd. 


of Canada Ltd. 
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ave built. up strong : ds Co 


positions: in the. & their 
excellent management. Wilh any 


hy: nastadd 


company, Montreal Cottons, Ca 

Cottons: 
been, and still a 
ameng the soundest stocks in Ca e 


ada. ; <% 
If there should be a betterment 


ook is bri, 

er now than it has been for som 
time—investors may be sure of get- 
on their 


> 





Pansolidated Smelters Plans 


. 


_’* to Increase Output Underway 


‘Smeliters Expansion 


| Now Well Under Way; 


to Speed 
Kimberley _ Concentrator 


Will Soon be Handling 
6,000 Tons Daily 


| TADANAC CHANGES 


Zinc Will Soon be on Same 
Basis as Lead — Output 
c of Metals 

‘ Up 


. .. From Our Own Correspondent 
- NELSON, B.C.—New records in 
production of lead, zinc and silver 
és made the past year by the Con- 
-golidated Mining and Smelting Com- 
Fat pany of Canada, its copper produc- 
tion was well maintained ‘in spite of 
_ Yoss of Copper Mountain concen- 
- > trates for several months past, cad- 
- ‘mium entered its metal table on a 
- @ommercial scale, and gold. was its 
only metal to show material impair- 
er oo. of output. In other words, the 


~ 


ny set a new mark in annual 
uction,. its sixth or seventh in 
an unbroken series, if estimates ar- 
. Bived at from available material are 
“gpproximately correct. 


‘alue of this great output, on the 


of rough averages of the quo- 

d prices during the year, works 
redueti ded, th 
Thile. p on‘ expanded, the 
rket value of lead and zinc, the 
nsolidated’s most important prod- 

ts, made further serious declines, 
which more than counterbalanced all 
the increased production, the addi- 
ion of cadmium, and also the ad- 
want. ed from a partial re- 
silver and from the best 

market for some years. As 

;.of this, the total value of 

uced fails by just over 

to come up to the figure 


& year ago, $34,372,113, which was 
"Ocietel in 1926, when prices 
ata 
not so 


r level enabled an out- 
rge to score the sensa- 

| total of $39,477,611. 

~~ Metallurgical Progress 

a Smelters made 
progress, especially in zinc for 
processes are to provide most of 
ital, and tieally a new 
of zinc industry is being 
Similarly, in the manufac- 
| of commercial fertilizer now 
initiated, a plant for the pro- 
on of sulphuric acid from the 
ler gases, and one for utilizing 


coh | 
ner 


les nd 


ee! 


‘| Smelters’ Production 
Figures for 1927-28 


1928 Output 
17,020 $ 
7,795,000 
17,600,000 
s seecccees 316,750,000 
ep cebesccece 162,600,000 
Cadmium, Ibs, 480 


Total value .. 


Value 
340,400 
4,536,690 
2,562,560 
14,507,150 
8,926,740 
300,560 


$31,174,100 
Value 
589,800 
4,047,144 
2,393,138 
17,739,071 
10,202,860 


$34,372,113 


Geld, G88. ccccsccce 
Silver, ozs. ... 


7,179,607 

e+ 18,522,742 
291,043,120 
147,054,623 


for which reaches Tadanac as Sulli- 


van concentrates, the enlargement | 
will ‘have its chief source of supply in| 


recoveries from former waste. 


- From Lead Slag 


From lead furnace slags, before 
the waste reaches the dump, an esti- 
mated 50 tons of zine per day will 
be recovered. Another source of the 
metal is to be the great dump of zinc 
plant rejects, red ochre in color, ac- 
cumulating for years. These plants 
that are, so to speak, to wring the 
last pound of zinc from past and 
present ore reaching Tadanac, are 
now being designed. Nor do these 
sources of supply from what used 
to be lost, exhaust the new metal- 
lurgy represented in this added 100 
tons. A departure in tank-room 
practice has been worked out as a 
result of which the added capacity 
has been gained with little tank- 
room enlargement. 

Lead operation has been consistent 
throughout the year at the standard 
set over a year ago of 425 tons of 
electrolytic zinc per day from the re- 


y . 


two years ago. With this output Tad- 
anac provides a aw 10 per 
cent. of the world’s lead supply. 


Lead Expansion 


of Tadanac were in the smelting end, 
the drossing plant, which makes a 
certain copper extraction from the 
molten lead, being doubled in size a 
year or so. ago, while 1927, through 
the bringing in of the mammoth lead 
stack and the latest Cottrell treater 
of the many at Tadanac, saw the al- 
ready small lead losses in the fur- 
nace gases cut in two. Lead smelt- 
ing capacity, increased a couple of 
years ago, is some 500 tons per day, 


finery, whose last enlargement was | 
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GIVING ATTENTION | 13 Mining Stccks Stand Out 


: Y; | TON. MINERALS. 
Up P r od UCTION Consolidated Smelters Has | 


| Been Drilling in Alberta 
| Copper Showing 


NICKEL IS FOUND 


Deposits Are Not High Grade 
But May be Better at 
Depth 


| Probably at no time in ‘the his- | 


. 


tory of New Brunswick has there 
| been such widespread interest in her 
iminerals as is now being shown. 


This is resulting in an intelligent | 
| investigation of prospects in several | 
| localities from which it is hoped 


| actual development may be the out- 
| come. While mineralization has ap- 
peared to be more prevalent in the 
older rocks of the Southern Coun- 
ties of Alberta, St. John, Charlotte. 
Kings and Queens where copper and 
zinc in several places have been 
found, yet zinc and lead also ap- 
pear near Woodstock in the west and 
in Gloucester on the North Shore. 
The work of investigation consisting 
of diamond drilling, sinking of 
shafts, trenching, and the examina- 
tion of various deposits by mining 


engineers was carried on until the | 


stress of winter weather compelled 
stoppage until next spring. Con- 
solidated Smelters have just com- 
pleted a series of bore holes in the 
copper deposits of New Ireland in 
Albert County and the Bunker Hill 
Extension are energetically carrying 
on trenching in similar deposits at 
Goshen on the Kings-Albert border. 
This is in preparation for diamond 
drilling as showings of copper are 
lected. Interesting prospects in 
zine and copper have also been ex- 
amined at Quiddy River and Goose 
Creek in St. John County near the 
Bay of Fundy shore, of copper on 
Adams Island and Simpson Island, 
off the coast of Charlotte County and 
of copper at Scotch Settlement in 
Kings County, north of Norton. 


‘Railways Aid 


In this work both of the great 
trans-Canada railways have shown 


as Most Promising for 1929 


What are the best mining stocks for 1929? 

This question has been asked frequently of late by 
readers of The Financial Post. 

A canvass of the situation was made, and after 
securing the advice of some of the best authorities 
possible, a list of thirteen stocks has been compiled. 
The outstanding point about every one of these issues 
is that all have proven ore bodies; some are producing 
| and some are still developing. The list, it is believed, 
‘| combines attractive speculative possibilities with the 


‘| minimum of risk. 

| In The Financial Post of Jan. 11 each of these © 
‘| stocks will be reviewed separately in a readable way, 
telling briefly why these issues give indications of 
looming large on the mining horizon of 1929. The 
market range for the past two years will be shown by 


charts. 


Alberta Still Without 


Big Crude Oil Strike 


Many Wells Put Down and Fair Results Obtained — 
Great Many Holes Being Driven Down on 
Various Parts of Prairies 


From Our Own Correspondent 
LETHBRIDGE, Alta. — Looking! completion of several wells now 
back over the past year’s record | drilling in this area. The Devenish 
in oil and gas development in| No. 3, the second well to be put down 
Southern Alberta it is found that the | by the Imperial under its six-well 
year has brought forth much that | contract with O. G. Devenish, dis- 
is valuable. coverer of the field, should be finish- 
The goal in the race for a com- | 
mercial crude o'l field has not yet | ing 160 feet of new hole daily after 
been attained, but in the belief of|a perfect shut-off of the artesian 
geologists and practical oil men, in- | water. No. 3 offsets Devenish No. 
cluding J. H. McLeod, development | in L.S.D, 111 Section 11-5-14-4W. 
manager of the Imperial Oil com-| The Doherty No. 3, Commonwealth, 
pany, such a field will be uncovered. 
Mr. McLeod, after inspecting Skiff | Creek, Range No. 1, Ko-Tops, rig- 
' field where the Imperial-Devenish | ging up west of Coutts, and the Al- 
‘interests are operating, forecast ulti- | berta Pacific Consolidated projected 





way for a commercial crude oil field | completed in 1929, shedding a floo 
on the prairies. 
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SAY NORANDA [Estimate Mine Output 4 
Past Year Advance 


ed in February for the outfit is mak- | 


Madison, Mount Royal at Pincher | 


| Horne 


IN CONTROL 
OF AMULET 


‘This is Said to be Under 
Way and Mill Plans 
| Are Halted 


NOT YET OFFICIAL. 





Contruction of Tramline Will 
Continue and Ore 
Taken to 

| Horne 


By Staff Editor 


HAILEYBURY.—Plans vor Amu- 
let’s proposed 200-ton concentrator 
on which the company has been 
| working for some time past, and 
‘which it was proposed installing 
| some time in the near future,. The 
Financial Post is reliably. informed, 
have been indefinitely postponed. It | 
is stated a deal is now on with Nor- 
anda, whereby the big operator will 
acquire control of Amulet. If this 
| deal goes through it would obviate 
| the necessity of mill construction, 
and the overhead tramway to the 
railway at Moose Head Bay, which 
| it is proposed to construct at a cost 
of $24,000, will probably be the only 
part of Amulet’s construction pro- 
gram to be carried through. 

Should Noranda acquire Amulet, 
activities, as in the case of the Waite- 
Ackerman-Montgomery, will be svule- 
ly confined to mining and shipping 

| ore, and all concentrating and smelt- 
ing will be taken care of by the 
concentrator 


Corporation’s 
and smelter, 

It is stated the Southwestern En- 
gineering Corporation (of Canada) 
has secured the order for the new 
Amulet plant, and William Hamilton 


built the plant according to plans and 

| specifications submitted by South- 

western Engineering Corporation. 
Noranda’s entering into the pic- 


| Limited of Peterborough was to have 


| ture, has necessarily changed the en- 


: : | tire outlook, and further considera- 
mate success in the search now under | well at Milk River all ought to be | tion of the Amulet plant has been 


|of information on the oil situation | 


shelved until the present negotia- 
tions are brought to a definite con- 


of 


10% to $271,000 


Todd Larkin Eased 
Out of Mine ’Change 


Fram Our Own Correspondent 

MONTREAL. — The Ment- 
real Mining Exchange has 
suspended the famous Todd 
Tarkie for a six months period. 
Recently Larkin and some of 
his stocks were featured in one 
of the bulletins issued for the 

rotection of investors by the 
Better Business Bureau of 
Montreal. 

Larkin’s suspension from the 
Montreal Mining Exchange 
follows his publication of a cir- 
cular in which he recommended 
the shares of Rouyn Kennecott. 
The contents of the circular 
were considered to be’ detri- 
mental to the exchange cnd 
detrimental to the interest of 
the public generally. The 
shares of Rouyn Kennecott 
have also been removed from 
trading by the exchange. 


CROW RIVER AREA 
IS DRAWING MANY 
IN WINTER RUSH 


New Gold Section in Pat- 
ricia is Scene of Several 
Important Finds 


By Staff Editor : 

HAILEYBURY.—The Crow River and 
Pickle Lake district promises to be one 
of the most active of the newly dis- 
ecvered mining areas, this coming win- 
ter. This new field lies 125 miles north 
of the Canadian National Railway, and 
30 miles northeast of Lake St. Joseph, 
in the Patricia Mining District. 

It is reached by the aeroplane route 
from Hudson or Sioux Lookout, and by 
dog team from Savant Station by way 
of the Hudson Bay Co.’s post at Osna- 
burgh House. : 

Howey Brothers and Smith are cred- 


ited with having been the first pros- 


Last developments in the lead side 


their interest by having experts ex- | 4 
amine various prospects with a view | he made the remark that it was pos- 
towards aiding development. The | sible that new strikes at Skiff would 
Canadian Pacific directed their at-| be productive of a lighter grade of 
tention more particularly to possible | oil, although the heavy crude found 
developments along their own line | in the “discovery” well was valuable 
near St. Stephen and Woodstock. and could be “cracked” at the Im- 
The Canadian National, in addition | perial refinery at Calgary. 

to numerous examinations made at Trouble Over Finances 
various places by their mineralogist, During the year two dry wells 


“We ought to get a well at Deven- | in this region. 
ish No. 3,” he said. And continuing | 


| clusion, one the other, 
It is interesting to note arn . ne way or the oth 
_ed increase in Alberta oil production | 
during the past year. Taking the | Northland Control 

| figures available a a er | Goes to New York 
| up to the end of November and esti- : 
! : . Control of Northland Gold Mines. 
the average for the pact three mance | xireseng, Labs, uae been. sold Golden 

vera P e tre Mines, New York: Details were 
| this province will have an oil output Seneaeandl by Harry P. Hermance, To- 
'for the twelve months of at least | ronto, Northland’s president. 
' 473,900 barrels. The figures from! The Golden Centre has other gold 


acid in producing triple phos- 

Phate i go outside previous Con- 
ic s. 

“Cadmium production has been 

at up to 48 tons of “pencils” | 

month, five to = oes et 

scontemplated, and equal to three- 

oft the world 


still well ahead of the refinery, which 
could be further materially enlarged 
before the smelting capacity would 
be taxed. 


Market Widens 


5 : An ever broadening market for | 
8 production as | cadmium accompanied by enhancing | 
was a year ago. For over a year, | prices in the face of increased world | 


lead production. has .main- | : : 

; | production, tells in a word why the | 

nae ee —_ of 425 tons | Tadanac cadmium output has been 
etal per Gay. stepped up 400 to 500 per cent. in 

7 Zine Expansion the first year of operation. From 
- Effect of the zinc expansion is to 50 cents the price per pound has risen’! 
zinc on a parity with lead at | to over $1 in spite of enhanced pro- 


adanac as to output, or practi- | duction. On the basis of present 
ly so—400 tons | zine to 425 of | Prices. and output, Tadanac’s ‘car 


LLL LLL LLL LCi tetas ttt att i 


mium is worth over $1,000,000 a year. 
The cadmium is a by-product of the 
zine plant. Concentrates df the Sulli- 
van mine carry two-thirds of 1 per 
cent. cadmium, and this is the source 
of Tadanac’s latest million-dollar 
metal. 

The rule of expansion fails when it 
comes to the Consolidated’s other 
great base metal, however, copper. | 
Owing to the diversion of the Granby | 
company’s Copper Mountain concen- | 
trates from Trail to Tacoma—a mat- | 
ter now before the courts—the cop- | 
per smelter, recently reorganized 
around a reverberatory furnace in- 
creasing capacity and recoveries, and 
the electrolytic copper refinery, are 
temporarily idle, following a clean- 


‘ead—and to give Tadanac zine even 
a higher © sg than lead as a market 
ctor...When the zinc capacity was 
“200 tons per day in 1926, that out- 
"put represented 7 per cent. of the 
world’s supply. When the latest en- 
largement of 100 tons is in effect, 
“Tadanac will be the source of 12 to 
+13 per cent. or more of the refined 
zinc known to the world’s commerce, 


or approximately an eighth of the 
Ftotal. 


Gain 140 Tons 


5 
: While in capacity, under the pro- 
a authorized and embarked upon 
“last August, the increase is 100 tong, | 
/or 33 1/3 per cent., the gain in pro- 
percton compared with the past will 
£ cent. cee eietaior es — oA san up of all ore on hand. Irrespective of 
“the final 40 t f the 1 ;_.| the Granby outcome, the Consolidat- 
Fate aienelon, eich ee ‘ed will maintain its service for the | 
i9e7 is only wes going into service i district’s copper operations, includ- 
\The end of the year, with two-thirds ing its own, and will continue in the 
of the 70,000 h.p. capacity of the | ™@tket for copper ores. 
~new power on Kootenay River avail- Made New Highs 
_ sees for the first time the Con-| Qperation of the silver refinery, 
‘solidated’s zinc output stepped up| with its production of silver and gold, 
from 260 tons to the 300 tons long |and by-products, has, of course, 
speeded up with the record volume of 


a Although the mow 100 tons | 

refinery capacity is well advanced, ; 

its date of utilization, some time in font clonal. kis ena raneee 
All the foregoing activities are 


1929, is very indefinite, and will de- 
pend on the completion and bringing | concerned with the primary products 
will | to be expected from a smelting and 


zt 
: 


in w aeertockings pape ome | 
_provi e the new zinc for re ning, for, | refinin lant—the metals. 
unlike the main capacity, the feed But ‘* most significant develop- 


; ——_—___ ment of the year at Tadanac, though New Brunswick during 1928 has been | 


not in itself the largest, is undoubt- 
edly in connection with by-products— 
the provision after years of experi- 
mentation, exploration, and testing, 
| of actual commercial plants whose 
| combined object ‘s the long-foreseen 
manufacture of triple phosphate for 
| the western Canadian market. For 
| while the first commercial produetion 
| of this commodity will not be large 
will be pleased to furnish /as such a go, it embarks = 
. . . | company 1 in t 
information or prices of any | has andi. io ee = 
listed or unlisted stock. | Production of sulphuric acid, which 
| is to be the basis of the new industry, 
| 
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rders executed or. ali markets. 


is not exactly a novelty at Tadanac. 
(Continued on page 20) 
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“It’s Fly Time the whole yeer round” 


with GENERAL AIRWAYS LIMITED maintainins SUMMER AND 
- WINTER SERVICE TO THE MINES of NORTHERN QUEBEC and, 
' ONTARIO. Flights arranged from Amos, Rouyn or Haileybury. Enclosed 
, and heated passenger compartments. 


GENERAL AIRWAYS LIMITED 


AMOS, QUE. 


| 
| 


had their Mr. Cyril T. Young, Direc- 
tor of Development, head a party of 
prospectors in a trip to the northern 
interior of the province during the 
late summer. This is a territory 
which has heretofore received prac- 
tically no attention and may very 
well contain something of interest. 
The report of the results of the trip 
has not been published. 


In these days of excitement over 
nickel, it is interesting to note that 
pyrrhotite deposits of St. Stephen 
which are known to be nickelif- 
erous, are being’ investigated 
through a group composed largely 
of members of the St. Stephen Board 
of Trade. An experienced mining 
man was brought in and under his 
direction a survey was made of the 
region with the idea of locating ore 
occurrences in prepardtion as to the 
presence of nickel, and while not 
of high grade from surface assays, 
there -are possibilities of a large 
body and of better values at lower 
levels. It is intended to continue 
the work of proving this property. 

Work at the antimony mines at 
Lake George has been consistently 
carried on during the summer in the 
way of deepening the Taylor shaft 
for the purpose of exposing the ore 
body and it is probable that the work 
will be continued so far as weather 
conditions will permit throughout 
the coming winter. At least two an- 
timony developments are expected to 
become permanent and substantial. 

It will be seen from the foregoing 
that mining in its relation to the 
metallics of New Brunswick. has, 
through the past season, been con- 
fined to an investigation of a num- 
ber of known deposits and to pros- 
pecting, all of which is a necessary 
preliminary to the more serious work 
of actual development. 

New Brunswick’s staple non-me- 
| tallics, coal, gypsum, natural gas and 
oil have quietly carried on with lar- 
ger output both in coal and gypsum 
than was had in the preceding year. 
| The value of intel production in 


approximately $2,000,000. 


F. R. Weeks Joins Ventures, Ltd. 
Exploration 
| Ventures, Ltd.. 


| R. Weeks, E.M., of Montreal, who will 


1ave as his assistant, G. W. Towers, 


| EM. 


| E. Developments at Oxford Lake 
land H 


who have already arrived at The Pas. 


is 


in The Pas area for) the Turner Valley and sevéral hun- 
will be in charge of F. 


Herb Lake will come under the su- 
pervision of these resident engineers, 


| were completed—the Canadian West- | Ontario and New Brunswick, the only 
ern Natural Gas well at Warner and | other oil producing provinces, are not 
| Devenish No. 2 on Etzikom coulee, | available, but in 1927 their output 
|southern extremity of the Skiff | was 157,850 barrels, an increase in 
' field—while a third well was aban- | both provinces over 1926. This year’s 
'doned on account of serious casing | production in Ontario and New 
| trouble, Doherty No. 2 in the Pincher | Brunswick will be little changed so 
| Creek field. | that the Dominion should have an 
There has been a stoppage of work | oil production for the year of 631,700 
at the Lethalta wildcat, financed by | barrels in round figures, the big bulk 
| Montreal and Ottawa capitalists, but | of which, as will be readily seen, 
there is a probability that the struc- | com:ng from the wells of Alberta. 
| ture, largely controlled by the Juras- 
sic Syndicate of Calgary, will be | tion in Ca 
tested in 1929. The shutdown at the | pendence” 
| Lethalta well was due to a reported | not far distant future and warrants 
'disagreement between the Lethalta| the optimistic view recently ex- 
/and Jurassic groups about acreage | pressed by Hon. Charles Stewart, 


Island gas sands. | distant, when as a result of the pres- 
Henry L. Doherty Co. of New| ent active oil exploration in Western 
| York, are drilling their No. 3 well | Canada, the enormous sums of money 
| on Drywood creek, 18 miles south| we now spend in purchasing crude 
'of Pincher Creek; the Common-/ oil from foreign countries will re- 
wealth Petroleums Ltd., headed by | main in circulation at home.” 
‘Senator E. Michener of Calgary, is| Money paid into the Lethbridge 
{drilling in the Milk River field and | Dominion Lands Office for petroleam 
|eore drilling on the Blood Indian re- | and natural gas leases and renewals 


serve; the Madison Oil company has |represents about one-third of the 
tctal revenue for the eight months 


a well underway on the Beaver Dome 
north of the Rogers gas field; and the | of the fiscal year. Up to the end of 
November the revenue from this 


Range Oil and Gas company, Leth- 
source was $73,631, which is slight- 


| bridge and Calgary, have their No. 
|1 well at 1,000 feet. This well is | ly less than the amount received for 
the same period of 1927 when the 


just east and south of the famous 
| Rogers-Imperial gasser which, when | Rowe-Harkness and Imperial filings 
were made in the Cypress Hills field 


| it blew in in 1925, made 60,000,000 
cubic feet of gas open flow daily.|and the heavy filing following the 
It has been capped for want of mar-| strike at Skiff was made. 
| ket for three years but the Range Speaking of the Cypress Hills 
| company now has a federal permit | field, a review for the year would 


|'to export the gas to the United | be incomplete without mention of | Mines property in Steele Township, a 
States and the company is now seek- | the Eagle Butte well on L.S.D. 3,)| distance of some six to seven miles, 
ing additional supplies to take care | Section I-7-4-4W. This well blew in| has just been completed. The property 
| of pending contracts in Montana in- | as a Christmas present with a flow | is, under option to Montreal interests 


of gas estimated at 40,000,000 cubic 
| feet:and at the time of writing the 


dustrial centres. 

The only drilling done in this 
|region by the Canadian Western 
| Natural Gas company during the 
| year was the Warner well which was 
sunk to a depth of 4,000 feet only to 
be abandoned when the bit failed to 
disclose a worthwhile flow of gas. 
Some gas was found but it was at 
10 time heavy. This company has 
programmed the re-charging of the 
Bow Island gas field, now pretty well 
| drained out, with excess gas from 


| test impossible. The gas was hit at 
| 3,340 feet and it is thought to be 
coming from the Dakota formation. 
The Eagle Butte company is con- 
trolled by C. FE. Roth of Kansas, but 
| several Medicine Hat business men 
jare financially interested. It is 
_planned to pipe the gas to Regina 
,and other Saskatchewan cities pro- 
viding adequate supplies are dis- 
| closed. Whether the well will be put 
_ dred thousand dollars worth of equip- | down to the Ellis sands for oil is not 
| ment will be installed to carry out | determined. R. B. Harkness and E, 
this interesting and important pro- | P. Rowe of Toronto, and the Imperial 
ject, the first of its kind attempted OikCompany, also several Lethbridge 
in Canadian oil and gas history. {and Edmonton parties, have holdings 
' The year 1929 ought to see the|on the Cypress Hills structure. 


| 


This steady increase in oil produc- | following investigation of the property 
nada points to “oil inde-| by Carl C. Lindberg, internationally 
for the Dominion in the | ¥2°wn engineer, his assistant, Arthur 


land followed the finding of good{ minister of the interior, when he| mately $390,000 having been spent on 
howing of oil and gas in the Bow | said: “The day is perhaps not far/| development, and is regarded as the 


| 


derrick is caked with ice, making &| new road immediately after the new 


| treasury stock. Payments are to be 


roperties in Kirkland Lake, Sturgeon 
fae and at Kernville, California. 
They also control a_ lead-silver-zinc 
property in Colorado and. Nevada. In 
addition they have large tin properties 
adjoining the Batino in Unicon, 
Bolivia, and expect to be a big factor 
ir. future production of tin. Their 
Bolivia property now has 35,000,000 
cubic yards of tin blocked out, averag- 
ing one pound per yard, and with a 
total gross value of $16,000,000 at pres- 
ent tin prices, 

The Northland deal was completed 


C. Brinker, and another company engi- 
neer, all of whom made favorable re- 
ports. The Northland up to date has 
been privately financed, with approxi- 


furthest advanced of any of the East 
Kirkland Lake properties. 

Under the new control Northland 
will be diamond drilled from No. 1 
shaft workings at 1,000 feet to 2,500 
feet depth. The new control will also 
carry No. 2 shaft at the east end of 
the property to the 200-foot level and 
there crosscut. Northland made a re- 
cent sensational find in sinking No. 2 
shaft, and a crosscut at the 60-foot level 
showed $8 to $10 averages. over ten 
feet in cl.annel samples. 

Golden Centre has taken the remain- 
ing 3,600,000 shares of Northland treas- 
ury stock. Shareholders. are advised 
that Trusts and Guarantee Co. of To- 
ronto have been appointed transfer 
agents. 


To Drill Morbano _ 
Group This Year 


HAILEYBUy.— The building of a 
road from Mace Station to the Marbano 


who propose carrying ovt an extensive 
diamond drilling program this winter, 
and drills are to be sent in over the 


year. 

Under the terms of the option devel- 
opment work is to be financed by the 
purchase of some 1,860,000 shares of 


spread out over a period of four years 
= to be made at six months’ inter- 
vals. 

Mace Station ig situated on the Cana- 
dian National’s Quebec-Cochrane-Win- 
nipeg line, between LaSarre and Coch- 


| rane, 


— 


| CROWN RESERVE CONTRACTS END 





| _ Giant Kimberley Concentrator Being Enlarged 


| 


will be taken out and increase the total 


Consolidated Smelters hzs started on changes of its concentrator which han 
to 6.000 daily, which will make for a substantial increase in “Smelters” 
| Sullivan Mine as it will allow for the com 


wealth which the property will produce. 


dles the ore of Sullivan Mine. The daily tonnage, now 4,000, is to be stepped up 
Ji ; earnings and at the same time reduce substantially the running costs at the adjacent | 
plete mining of sections of the mine as they go along. This will mean that ore that is now left in mining operations 





‘ peetors to stake ground along the Crow 


iver, having made the original find 
during the summer of 1927. It was not 

Pending new mining contracts, work 
on Crown Reserve at Larder Lake has | 


until this fal' that the rush reached its 
height, kowever, and over 300 claims 
were staked before th2 freeze-up. 
Discoveries made to date have been 
slong a ridge paralleling the river. The 
ve'n system is in the greenstones dip- 
ping at an angle of 80 degrees to the 
south. and with. porphyry peralleling 
the vein system on the north. — 
One o: th- most outstanding records 
of sampling yet known is reported from 
been halted. All mcderground work | 
on this property is done by contract 
and the old contracts are completed. 


the Mother group under option to ‘the | du 


Connell interests, a property on which 
the most development work in the area 
has been done to date. It is reported 
that values have averaged $13.45 over a 
width of :6 feet three inches for a dis- 
tance ef 60C feet. ‘Other assays re- 
pcrted are $14.40 over a width of 35 
feet; $1£.30. over a width of 15 feet; 
$19.70 over a width of 18 feet. 1 

N.A.M.u. claims adjoin the Connell 
group on the northeast and is reportel 
to have uncovered free gold showings 
en its ground. 

The Albany River Mines property, 
which' was staked for the company by 
Howey and Smith, adjoins the N.A.M.E. 
on the northeast. Very little work has 
been done on this property but two 
samples taken over a width of three 
feet, are reported to have assayed $25 
and $14 respectively. A prosp-ctor re- 
turning from the district reports. the 
exact width of the vein had not yet 
been determined. He stated gold could 
be panned from the rusty parts, and 
that as high as $50 a day could be re- 
covered in this way. 

J. W. Morrison, consulting engineer, 
of Haileybury, has taken a party of six 
men in to the property to sample it 
an. outline a plan of development, 


It is estimated that there will be at | 00 


least 20 parties working in this area 
during the present winter. 

The Walker brothers are organizing 
the Pick!e Lake Mining Co., to de- 
velop two groups of claims, one lying 
north of the Hammell group, the other 
to the south of the Albany Mines group. 
A 70-foot vein carrying high gold .val- 
ues, is reported to have been located on 
its first group. 

It is proposed to incorporate the 
company with a capitalization of $4,- 
0C0,000. finances to be provided by Ot- 
tawa, Montreal and Toronto interests. 


Reveal All Names 


in. Mine Share Deals 

Directors of the Standard Stock and 
Mining Exchange have decided - that 
commencing January 15th next all con- 
firmation notes to clients will furnish 
the name of the broker from whom 
stock is purchased for the customer’s 
account, or the name of the broker to 
whom it is sold. 


_ Louis M. Atwell & Co., Montreal min- 
ing brokers, have been supplying their 
clients with such information for some 
time now and have had a number: of 
letters from Government officials con- 
gratulating them on their policy. 


GILBEC MAY SHIP 
Indications are that Gilbec Mines, 
north of Rouyn, will soon ship ore to 
Noranda. 


EXAMINING JACKSON MANION 
Jackson-Manion examination is now 
being made by Percy Hopkins. 


| 
(MANION 


© 
© ~ 


Advances Quite Gené 
All Fields, Metals 


OUTLOOK ‘EX 


General Prosperous Co 
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Cobalt Frontenac is to our way of 


thinking a long way from the divi- | 


dend stage. Their property, the 

| Golden Fleece Mine has been gving 
, for years and never seems to have 
got anwhere. 


Babine Bonanza 
What are prospects of Babine Bon- 
#2nza property which Anglo-London is 
financing? : 
» You are getting a long way away 
from home in buying into Bonanza 
| Mine. The property is good and has 
a large tonnage of proven ore. We 
, understand that negotiations to com- 
| pletely finance the venture are under 
, way with promise of success, 


Four Good Stocks 
| _T hold Hudson Bay at $19.75, Sherritt- 
Gordon $6.25, Sudbury Basin $8, Amulet 
$3.25 and Newbec at 48c. Are all good 
and worth holding?, 

The weak stock of your holding is 
Newbec which is no more than a 
gamble. The property is in the Que- 
bec field where ore bodies are elusive 
and hunting for them is a very costly 
operation. The other issues are well 
regarded as giving promise as a hold. 


Hudson Bay 


I am inclined to think that Hudson 
Bay if held 5 years will show a hand- 
some appreciation. What are your 
views? 

Hudson Bay shares, as you say, 
offer opportunity for large profits 
if the shares are held. This venture 
has much merit. It has a large ton- 
nage of proven ore and the money 
and engineering brains to win it from 
the ground and turn it into profits. 


Kitsault-Eagle 

What is Kitsault-Eagle Silver, of 
British Columbia? - 

This company has _ substantial 
holdings in Alice Arm district and 
considerable. work’ has been done. 
There is quite an aggressive cam- 
paign of exploration. going on now 
but to date néthing in the way of 
opening out a large enough body to 
make the venture an assured suc- 
cess has been met with. It looks like 
a fair speculation. 


Capital Rouyn 

Can one ponoonably expect, a rise in 
the price of Capital Rouyn shortly? 

Capital Rouyn has a good looking 
Quebec property that was quite spec- 
tacular but it is not known what it 
may lead ta, The publicity given the 
showing put the stock up but owing 
to unforeseen complications the price 
dropped back. It will take at least six 
months to learn whether or not the 


the intention to give Corona a posi- |piefietyr: 2 Sev sci! “14b 6); “S42 aidoo “1.83105 “1-60-28 | ™Motratt Hall, Kirkland Lake, got] consoligatedy” Desteal Mining Syndi- 


tion in their. development. | Big Misg “se 
| Boischatel..Nene .. 
| Bower M.,. 1 ie 
Three Gambles ‘Buckingham 1 |... 
| nihat, about Gold Hill, Hill Top and B.C. Pioneer." ovine 
; | Cambro.... 
All three operations are gambles. | G®"; Lorraine 1 
| The best of them is Hilltop and you | Gopitor Rt 
‘can get a fair idea of its position | Cartier Mal. 1 
| from the market price of the shares. | Gas"stre-- 1 
| This venture, however, is in good | Chaput H.. 1 7.2: 
‘hands and the directors are making aoney None .... 
| a real effort to develop the property. | Senet Cobia H Su 
| Gold Hill has tried hard but has not | Col. Kirk... 1 
met with successes of any degree | ons. Copper - 


to-date. Ribago tried in Quebec and | Ccniatram. 5 


failed and then tackled Sudbury. It | Cons, Smelter 25 10+40 3.29 


did not get anywhere there and we | Goprer Hil 
believe that it is dormant for the | Goren’ 70° **° 
present. 


Big Missouri saris 3. ines 
_ I am advised that Big Missouri ore ems Brine None * 
| is very rich and that the shares may | Don. Rouyn ee 
| Sell to $10. What is its position? pee. « one 

Big Missouri ore carried gold, sil- | Dupuy.) 
ver and base metal values. The de- | Dunwell. .. 
posit gives indications of opening out See 0+ one 
in a sizeable way and values are | Palconbridge 
said to run quite high. It is difficult | Federal Kirk 
for anyone to say what the property —_, Cop. 
will ultimately develop and equally | Golconda... 
impossible for anyone to justify any os nit. 
statement that the stock may go to Goa as 
$10. It is a wild guess and there are | Goodfish. |: 
no facts about the property to date | Grabam..-. 
that would justify any such con-|Granade. 
aaeee a Vista Mining Co., a Grover Daley 1 
subsidiary of Consolidated Smelters of oe 46 
of Canada, which now controls Big Hecla anh) ee 


Missouri, is operating the property. | Hillcrest, ¢.. 109 ¢ 


Amulet Git tbe, 
I hold a block of Amulet costing 3.20 dr . eee 
and am wondering if I should get out. 
What are they doing and when will 
they produce? What & a curb market? 
Amulet shares have come back of 
late. Reports from the property 
show an improvement, but whether | Kirk. Lake. 
this or some other pending develop- | fi. Prem. 
ment is putting the price up, we do | Koot. King. Sees 
not know. For this reason it is any- ‘ Kamiskotia 1 .... 
one’s guess as to what will happen. | (2,"%---- 
Our information is that the company | Lebel Ore. . 
may abandon its plans for a con- eager 
centrator and that the operation of | Uorrain TL. 
the property may fall into the hands | Lucky Jim . 
of Noranda McLeod R., 
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Curb market means a sort of an 
unorganized exchange, brokers trad- 
ing among themselves direct. In such 
places as New York and Boston, the 
curb market is an organized move- 
ment. 
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Sherritt-Gordon Mining Corp. § S7}ic. .... 


I am thinking of buying Sherritt- | Montreal... 1 


Gordon. Could you send me all the | Mond Nickel ba (B) 735°; <. 
M a: pie oreo one 


details? OER» a 
Sherritt-Gondon carried out an ex- | Murphy: } 
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good results in diamond drilling and 
then made a deal with McIntyre to 
Tr the property. If McIntyre 
goes through with its option, which 
will depend on the way the property 
opens up, then it will have control of 
offatt Hall. : 

Barry Hollinger has been trying 
hard to find a mine. They are now 
sinking to new levels in the hopes of 
getting better ore. 

Goodfish has had some good look- 
ing showings but has not as re been 
able to prove up a good ore body. 

Gold Hill is still in the gamble 
stage also. It has a mill but its whole 
future is in its chance of —- up 
+1 gy body. It has not n able 
to do so yet. ; 

Granada is a good looking Quebec 
gamble. They are driving to cut a 
section on which they hope to find an 
ore body. This operation is in 
hands. 

Pawnee will refinance. Newbeck 
and Thomson Cadillac are two N.W. 
Quebec ventures that are trying to 
find a mine. From these facts you 
will see that in the list of 8 gambles 
there is not an ore body indicated as 


yet. 


International Pete - 
International Nickel 

I am considering the purchase of 25 
shares each of International Petroleum 
and International Nickel. Can I have 
your opinion on these stocks? 

We believe that International 
Nickel and International Petroleum 
would be satisfactory semi-specula- 
tive investments for a person who 
is not in need of immediate income 
from investments. 

The merger of _ International 
Nickel and Mond Nickel and_ the 
prospect of early production from 
the Frood ore body makes that com- 
pany attractive for a hold of a year 
er longer. 
_ International Petroleum, as you 

robably know, is a subsidiary of 
Imperial Oil, which in turn is a sub- 
sidiary of Standard Oil of New Jer- 
sey. International Petroleum is one 
of the most important low-cost crude 
oil producers ih the world. Produc- 
tion continues to grow rapidly and 
with the stabilization of crude oil 
prices it is fair to assume that the 
company’s earnings are increasing. 


International Nickel - 
Industrial Alcohol 


I have $1,000 which I wish to use and 
am considering placing it in some good 
stocks which will be likely to show 
appreciation. I have in mind Inter- 
national Nickel and Industrial Alco- 
hol. Which of these stocks would you 
recommend for appreciation over a 
period of a year? I am looking for a 


cate and Mowat & McGillivray, Ottawa, 
have combined to explore three groups 
of claims at Oxford Lake on Hudson 
Bay Railway. Ventures Ltd. is carry- 
ng on quite a drilling operation on 
this area and they have found chal- 
copyrite carrying values in gold and 
silver occur in greywacke like sedi- 
ments which for the most part are 
altered to quartz-sericite-tale schist, 
The copper sulphide concentrations 
appear in shear zones and are vein- 
like in shape. General structural con- 
ditions and development work so far 
carried out indicate a property of major 
importance, 
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PRICES CUT DOWN 
SMELTER’S TOTAL 


Quantity Output Was Ma- 
terially Up But Value 
3,000,000 Less 


(Continued from page 18) 

For the last decade Consolidated 
has been meeting its sulphuric acid 
requirements from a plant employing 
the chamber process and burning py- 
rite ore s lly shipped from the 
Sullivan. But the new production of 
acid to be initiated at. Tadanac in the 
opening weeks of the year will look 
for its source of feed. not to ore of 
high sulphur content, but to the 
smelter-gases pouring endlessly, like 
so much steam in appearance, from 
the tall stacks at Tadanac. Already 
robbed of all but the merest fraction 
of their metal content, which has 
— electrically ‘précipitated.in the 

trells, these gases still have their 
sulphur dioxide, of which now 800 
tons goes into the atmosphere daily. 


New Plant Ready 

This new plant just completed, 
with its 35 tons per day of 100 per 
cent. sulphuric acid peat by the 
contact process, will take its toll 
from that sulphur dioxide. Its as- 
sault on the total volume will not be 
heavy, but it will be a substantial 
start on a broad road that Consoli- 
dated genius has laid out for the 
future. If the market for the fertil- 
lizers the company considers turning 
out becomes large enough, huge suc- 


cessors of this: pilot plant. will ap- 


r, by which the proportion of this 
ingredient in the'fume may eventu- 
ally be halved. After that, still an- 
other source of sulphur looms, the 
tailings of the Kimberley concentra- 
tor. Utilization of the Sullivan tail- 
ings for this purpose was in contem- 
plation even when the big concentra- 
tor was first built, and its site was 
chosen so as to provide storage for 
them until needed. 

Phosphate Beds 

Accompanying this sulphuric acid 
plant will be one in which the acid 
will be confbined with phosphate rock 
to produce the product known as 
tri le phosphate. From phosphate 
beds of almost no limit in the Fernie 
district, uncovered by Consolidated 
field men in a west-wide search of 
years duration, will come the raw 
material on which this industry will 
be based. The present stage has been 
reached after the research depart- 
ment has produced the fertilizer, the 
experimental farms have tested the 
laboratory product, and the irie 
departments of agritulture with the 
co-operation of practical farmers 
have given the product turned out 
commercially the test of numbers 
and diversity of conditions, tests 
which, by agreement of the big phos- 
phate conference at Tadanac two 
weeks ago, are to be greatly extend- 
ed in 1929. Ammonium phosphate is 
to be included. The work of the re- 
search department, ‘to devise fertiliz- 
ers to meet the peculiar needs of dif- 
ferent prairie soils, is still going on, 
and jit is probable that ‘in the end 
several types will be commercially 
produced. As science shows that the 
prairie needs to some degree the 
plant food that Tadanac can con- 
centrate into its derivatives of phos- 
phorus, it is to be presumed that the 
Consolidated, undaunted by the prair- 
ie’s article of faith that its fertility 
needs no supplementing, will work 
out efficient means for getting the 
facts across. king far enough 
into the future, a robust imagination 
can visualize the Canadian prairie, 
with a population of many millions, 
making demands that will require at 
Tadanac a fertilizer industry to out- 
rank that providing the world with 
a goodly proportion of its metals. — 

If the main Tadanac operations did 
not overshadow anything done in the 
shop line or in the provision of gen- 
eral equipment, these latter activities 
would seem most impressive. 

Electric Furnace 

To a foundry that produces six tons 
of steel balls daily for the company’s 
various concentrators, and five tons 
of other castings, inclusive of cast 
iron, brass, aluminum and monel 
metal, another enlargement is being 


ably the largest in Canada, recently 
turned out in this plant, are to-day 
doing duty in the Tadanac and Moyie 
concentrators. With the huge new 
monitor- plant now in full use 
for heavy duty work, the larger part 
of the late machine-shop, itself rep- 
resenting many successive expan- 
shone has wine! sees re oe 
greatly expan elec shop. 
Some of the shop progress of the 
year is represented in a new and | 
separate plumbing shop. . 

Research Building | 

A great research building, out-| 
wardly the twin-brother of the assay 
building put up a year or so earlier, 
has also made its appearance. These 
twin buildings, } two-story brick 
structures, resemble modern city 
schools. The year ends with these 
two structures, so largely related in 
functions, being thrown together as 
one. 

A suggestion that Consolidated is 
halting its habitual expansion and its 
breaking of records, to rest on its 
laurels, could not truthfully be main- | 
tained. 

. Kimberley Plans 

Enlargement - the ampeon nd 
concentrator from its present c - 
ity of 4,000 tons of ore daily to 6,000 
tons is now under way. With the 
1,000-ton enlargement of a year 
ago, this means a doubling of capac- 
ity in a period of two years. is 
expansion is not so much to increase 
the output of the Sullivan as to en- 
able the company to mine as it goes 
along all the ore that can be mined 
profitably. In other words, a grade 
can be included this way that could 
not be handled at a profit if left for 
future attention. 

Foundations are completed, and 
the buildings are pretty well ready, 
but the additional plant has not yet 
been installed. The enlargement is 
not by the building of a new unit of 
2,000 tons, but by a general expan- | 
sion that provides a 50 per cent. in- 
crease in capacity. 


Daily Tonnage 


Average tonnage treated during 
was 4,000 daily, at which rate | 
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Consolidated’ many operations bebe TIN DISCOVERY 


AN IMPORTANT 
EVENT OF 1928 


Manitoba Basin Has Se- 
cured High Values 
Near Winnipeg 


Manitoba Basin’s effort at Lac 
Du Bonnett, near Winnipeg, in open- 
ing out the Bonnett tin discovery, 
looms large on the mining horizon. 
The find is two or three years old 
but this year’s work really brought 
it to the front and gave some idea 
of its possible importance. Big de- 
velopments are now pending. 

One of the rarest of the base 
metals, and, at the same time, one 
of the most indispensable Canada 
has, up to now, been forced to rely 
upon outside markets for her sup- 
plies, but the present discovery pre- 
sents the possibility of eventually 
placing the Dominion in an inde- 
pendent position in this regard and 
at the same time give her a sub- 
stantial exportable surplus of the 
commodity for which there is a 
world-wide market. The discovery 
has attracted widespread attention, 
and already strong financial and 
mining interests have taken action 
to finance and develop the property. 
The names of Noah Timmins dnd 
the Lindsley Brothers are associated 
with the Manitoba Basin Mines, on 
whose properties the discovery was 
made, in the financial arrangements 
for development. The exact location | 
of the strike is approximately 70 | 
miles north-east of Winnipeg, and | 
from the railroad point at Lac Du | 
Bonnet the route lies to Point Dubois 
about thirty miles, thence by motor 
about 8 miles and then 2% miles by | 
trail. 

Assays Run High 

The original group consists of 15 
claims, of 52 acres each, covering | 
about 3 miles along the strike of the | 
vein. Samples which have reached 


| Toronto gave assays of from 21 to 


83 per cent. tin oxide. 
The discovery was first made in | 


ee 


' THE FINAN 


tom 


iC IFUET. 


< 
> 
> 


eh 


CL 


posing of the metals direct or by 
the hedging it on the London Metal 
Exchange. The next largest pro- 
ducer is Bolivia, which formerly 
shipped about 30,000 tons and at 
present is shipping at the rate of 
about 20,000 tons per annum in the 
form of concentrates, usually 60 to 
70 per cent. fine. Banca tin is pro- 
duced in the Dutch East Indies, 
about 15,000 tons per annum. Ores 
from Siam, China, Australia, South 
Africa, Nigeria and Bolivia are 
smelted at the Straits. Except for 
some refined tin marketed by China 
and Australia, about 8,000 to 10,000 
tons per annum, the output from 
these several countries is shipped in 
the form of ores or concentrates to 
American, English or German smelt- 
ers to the amount of 30,000 or 40,000 
tons of refined tin per annum. 
Cornish production has reached a 
very low ebb and is all taken up by 
the English smelters. London is the 
principal market for tin. Of the total 
production more than one-half comes 
to this continent. Five tin smelters 
were formerly doing business in the 
United States, but owing to the 
keen competition and low smelter 
costs abroad, these plants have been 
closed down. Tin, for the past 32 
years, has ranged from a low point 
of 13.29 cents per pound in 1896 to 
a high of 61.802 cents in 1917; cur- 
rent. quotations in New York are in 
the neighborhood of 49 to 49% cents 
per pound, z 


WEST DOME LAKE 
STARTS UP MILL ; 
NEW ORE READY 


Vein Cut on 1,325-ft. Level 
from Winze from 
the 1,200 


Another producer was added to the 
Porcupine camp at the beginning of 
the new year when West Dome Lake 
Gold Mines, Ltd., resumed milling 
operations. Word was received at 
the head office of the company here 


| it was found the crushing and grind-| 1924, but it is only in the past few | this week that the mill: was started 


ing facilities were taxed to the limit, 
though the balance of the mill equip- | 
ment. ran at normal rating. This 
inequality will be adjusted, and the 
extension will provide more crush- 
ing and grinding equipment propor- 
tionately than of equipment for other 


months, after the attention of To- 
ronto mining interests were directed 
to it, that the real significance and 
possibilities of the discovery became 
apparent. 

A subsidiary company with a capi- 
tal of 2,000,000 no par shares has | 


on New Year’s Day. It was an- 
nounced some time ago that milling 
would be started as soon as the de- 
velopment of the new deep level— 
1,325 feet—was under way. This is 
now being carried out. The vein was 
cut on the bottom level a few days 


services. Greater fine ore bin capac- | been organized to develop this prop- | ago at a distance of 27 feet from the 


ity per unit of mill capacity will be | 


treatment proposed is thickening be- 
tween ciassification and flotation. 

The operations at Moyie have been | 
singularly successful. Already the 
pe od originally calculated as the 
ifg of Moyie lake as a source of | 
feed for the concentrator built some | 
three years ago has elapsed, and it | 
is now figured that for the better | 

art of a year still St. Eugene tail- 
ngs, for many years wasted into | 
the lake, will be pumped up to yield | 
valuable recoveries. 

Tonnage in Reserve 

Equipped a year or so ago with. 
a large coarse crush plant, so as | 
to be able to treat different dumps 
in East Kootenay or ore from any 
new sources discovered, the Moyie 
concentrator has also put through a 
considerable tonnage from Sullivan 
dumps, 

Sullivan dumps have also been of | 
interest to the Trail concentrator, 
whose crusher was working for some 
time, at the rate of several hundreds 
of tons a month, on “second class 
Sullivan ore’—ore high in zinc and 
not necessarily low grade that years 
ago was sorted out from the waste. 
The season’s work on this at Trail 
is now finished. 

These concentrators at Moyie and 
Trail, each of 500 tons capacity, the 
Trail plant also recently provided 
with extensive coarse crushing equip- 
ment, are available as auxiliaries to | 
the Kimberley céncentrator if re- | 
quired. When the new expansion at | 
Kimberley is in effect, therefore, the | 
milling capacity at the service of | 
the mammoth Sullivan can become | 
7,000 tons at any time, 


} 


erty. Manitoba Basin Mines will re- 


funds for the exploration of the find. | 

The original discovery was made 
on an island at the water’s edge. The 
width of vein not under water is 
reported as 8 feet, and can be seen 
extending into the water for an 
additional 10 feet. On the island a 
test-pit was put down 6 feet, show- 
ing a continuation of the high grade 
ore to that depth. On No. 2 island 
a continuation of the vein was dis- 
covered. 


Great Length Indicated 

From the island to the mainland | 
is a distance of 1,700 feet. The over- 
burden on the mainland is heavy, but 
the vein has been uncovered 800 feet 
back from the shore, indicating a 
length of at least 2,500 feet. The 
presence of tin in such heavy 
volume as indicated is a matter of 
tremendous importance for the coun- 
try at large. 

Tin has many uses in the commer- 
cial arts. Its chief use js as a coat- 
ing for other metals. If is a neces- 
sary ingredient of solder and is a | 
compound of babbit and other anti- 
friction metals, without which man- | 
ufacturing and transportation would | 
be impossible. Unknown to most 
people tin often finds a place in | 
“solid silver,” and plated ware is 
largely gndebted to it. It is indis- 
pensable in the household, in medi- 
cine, in industry and in the arts. No 
substitute has ever been found for | 
it. In manufactured articles tin is 
used to the extent of a small percent- 
age only, so the price has very little 
influence on total cost. It is in as 
great a demand at high prices as at 
low prices. 

Tin Production 

The total production of tin is about 

120,000 tons per annum. The chief 


winze. Assay results from the vein 


available than in the plant as at/ tain control but the Timmins inter- | on the bottom level are not yet ayvail- 
present. The only radical change in| ests of Montreal will provide the | able. 


The mill has been thoroughly over- 
hauled and some improvements have 
been carried out which will increase 
its capacity about 25 per cent. and 
add to its efficiency. The winze was 
put down from the 1,200-foot level 
to the 1,325-foot level at a point in 


ESTIMATE MINE 
OUTPUT OF PAST YEAR 
ADVANCED 10 P.C. 
(Continued from page 18) 
of 10,906,000 barrels valued at $16,- 
803,000. Higher prices helped to 
augment the total value. 

Gypsum is a non-metal that has 
enjoyed a steadily increasing output 
in recent years. A new record was 
made in 1928 when 1,100,000 tons 
were produced. New Brunswick, 
Ontario, Manitoba and British Col- 
umbia shared in the output, which 
was valued at $3,350,080. 

Lime production was valued at 
$4,170,000, a new high record. 

Salt, produced at about the same 
rate yeay by year in Southwestern 
Ontario, and in growing quantities 
from the Malagash mine in Nova 
Scotia, has come to be an important 
raw material in the chemical indus- 
try where it is used in the manufac- 
ture of caustic soda and chlorine, 
bleaching powder, and a variety of 
chlorine-bearing chemical products. 


Canada’s mineral industry, ‘third 
in importance among the primary 
industries of the Dominion, being 
surpassed in output value only by 
the great basic industries of agricul- 
ture and forestry, brings to the na- 
tion a prestige far beyond the mone- 
tary measure of the mineral output. 
First in nickel, first in asbestos, 
second in cobalt, third in gold, third 
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the centre of the No. 3 vein system. 


This winze connects with a raise to 
the 1,050-foot level and will form a 
vertical is winze from the 
1,825-foot level to the 1,050-foot level 
and so to the main shaft. 


Production From No. 3 Vein 

As all former production came 
from the No. 3 vein and there has 
been a marked improvement at depth 
the management expects at least as 
good results on the new level as on 
the horizon above. An estimate of 
ore loped in “B” and “C” 
ore chutes on the 1,200-foot level is 
given as 46,474 tons of profitable 
ore. This estimate assures contin- 
uity of ore between the 1,200 and 
1,050 foot levels and its downward 
extension at least 50 feet below the 
1,200-foot level. It is not possible 
to estimate ore in the “A” chute on 
the 1,200-foot level owing to faulting. 
The old West Dome workings also 
include about 14,000 tons of $8 ore 
partly develo) and not available 
until that shaft is connected with the 
present workings. 

ee has been under way lately 
in the “B” ore chute on the 1,200- 
foot level, and some of the assays 
have been quite satisfactory. It is 
stated that 60 inches went $13.50, 58 
inches $9.50, 49 inches $7.45 and 64 
inches $8.95. The above widths in- 
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British Columbia Mining Stocks 

Wire or write us for latest development in- 
formation. and preompt- 
ly executed on Stock Exchanges, You will 
profit by our experience. 


CARTWRIGHT & CRICKMORE CO., LTD. 
STOCK AND BOND BROKERS 
715 Dunsmuir St. Vancouver, B.C, 


CHAS, SPEARMAN, B.Sc, M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 


M 
Suite 1811-12 
MO: 
Cable Address: 


Royal ae Bidg., 
“Anticline” 


Unlisted 
Mining Stocks 
BOUGHT—SOLD—QUOTED 
The following prices are subject to 


confirmation: 
Bid Asked 
Angle Sudbury .,.... ws 1.10 


Ore Chimney . ial ¢ 

Wood Kirkland 16 -19 

Other stocks quoted on application. 
PHONE—WIRE—WRITE 


JAY L. FRANCIS & CO, 


A few rounds have been taken 
across the vein in the 1,/008-foot 
workings,’ andthe results are fav- 
orable. The vein is 25 feet wide at in 
one point and across 70 inches as- 
says $6.65, and the rest went $3.75. 
There is not much work being done 
in the eastern section of the prop-| Ma 
erty at the present time, 


Mining Frater 


The Mining Industry of Canada enters this\New 
sounder basis than ever before. Se oye 


In Base Metals 


The past year has definitely established the- PP 
rofitable production. The Sudbury copes rope 
ooming larger and richer tnuan ever. Manitoba has at ies 
producers assured in Flin Flon-and Sherritt Gordon and im 
showings of copper, nickel, platinum, gold and silver have 
up by the Engineers Holding Company at Mi 
District. A complete mining plant; capable of sinki; 
be shipped to the Engineers Location which comprt 
in a solid block. see 


Among the Golds 


Howey at Red Lake and Pioneer at Michipicoten ind 
potential producing gold camps >for Ontario - 1929, 
mill is now under construction at Michipicoten * one 
Corporation at the Jubilee Mine where there is indic: 
possibly 80 feet wide, of commercial gold ore. In the si 
a mining plant is to be installed by Alderson © (Towa 
about six miles south east from Alden, where high gold 3 
across stoping widths have been uncovered. Actual production, 
at least 2 mines at Michipicoten is a distinct possibility fo: 


In Kirkland Lake 


In Kirkland Lake, Teck-Hughes should prove the star 
déeper operations and increased milling, with Lake S 
good second. 


Mining Stocks . =e oe 
With a few outstanding exceptions, ‘Mining Stocks, inch 
leading issues, are on the bargain counter cc red wit 
1928, prices, and a big forward movement is at hand,’ 


Financial Conditions ~ fy vag 
Financial conditions in Canada are on a sound basi; 
market breaks at New York should slow up Ind 
—turn attention to the excellent statistical position of : 
—and result in the return to Canada of immense sums of 'C 
money now tied up in call loans in New York and in specula 
American Industrials.. The resulting er credit. ¢ 
Canada will have a favorable effect on all stock’ 


That the Mining Fraternity in Canada will experience ; 
successful New Year is my sincere wish and earnest bel 
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The New Editio 


This Blue Book of the Canadian Mines is a h 
reference for ining investor, we 


) Le Shoe a eae 

Arthur E. Moysey & Cc 
Founded 1904. Elgin 5171. LIMITED: 
Moysey Building, 242 Bay. Street, Toronto Gs 


Kindly send me a copy of the “Mining Handbook”, 
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made, and an electric steel furnace BIDGOOD PUSHING | Selaesinte we a ee how ro 
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Exploration and Minin; in silver, fourth in lead, and sixth 


- Programs 


. 523 Insurance Exchange Bldg. 
—————— MONTREAL 


| WRIGHT & BOYDELL 


* ~ Consulting Mining Engineers and 
Geologists. , 


ee - Examinations, Reports, Explorations 
: and Development Programme. 
310-1] McK nnen Euilding Toronte 
8 Cable Address: 


; ELgin 8929 “Husky” 


Wightman ¢- Company 
Members Montreal Mining Exchange 
recommend 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Hill, 
Quebec, P.Q. 


3 Final Unit at Queenston 

‘ Canadian Westinghouse Co., Hamil- 

‘on, 

final unit in the Queenston-Chippawa 

power development. The cost is esti- 
‘mated at $5,000,000. 


as the contract for the tenth and i 


with a capacity of 10 tons daily is 
being installed. This will give great- 
er flexibility to the plant and multi- 


ply its usefulness on the line of steel. 


It was possibly this steel casting 
development that was the origin, or 
partly so, of the report from Victoria 
that Consolidated was to enter early 
in the year into production of high 
grade steel. In denying this report, 
S. G. Blaylock, vice-president and 
general manager, admitting that 
Consolidated had been “running a 30- 
ton electric furnace for the last two 
years on research work in connection 
with various problems, including the 
smelting of ore and the manufacture 
of various grades of iron,” stated that 
there were “no plans which contem- 
plate the immediate production of 
high grade electrolytic steel by this 
company.” 

In addition to the foundry expan- 
sion, heavy equipment is still going 
into the enormous machine-shop, 
largely a creature of the year just 
concluded. Among these late ma- 
chines are a six-foot full universal 
radial drill, largest of a series; a bor- 
ing mill of 74-inch table capacity, to 
relieve the 10-foot lathe of some of 
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DOWN 2 SHAFTS; | 
STILL IN FUNDS 


Some Time in February 
New Deep Level Will 
Have Been Reached 


Bidgood Mines, operating in Kirk- 
land Lake has still about $50,000 
cash in its treasury for working 
capital. Since the annual meeting on 
June 30 last approximately $125,000 | 
has been spent. More than 1,275 feet 
of underground development work | 
has been done, most of it on the 600- | 
foot level, the No. 2 shaft sunk nearly | 
125 feet and fully equipped, and the | 
old shaft sunk from 600 to nearly 800 | 
feet. This is a great deal of work / 
and officials report that enough has | 
been learned to make them optimistic | 
regarding the future, particularly | 
after obtaining the report of Mr. | 
Todd, who was formerly assis‘ant | 
provincial geologist. If it becomes | 
necessary in future to increase the 


ing from 50,000 to 60,000 tons a 
year. There are two principal 
smelters in the Straits—the Straits 
Trading Company and the Eastern 
Smelting Company. It is the habit 
of these smelters to sell daily against 
their intake of ores, either by dis- 


192 
Quantity 


1,852, 


Zine 
Cobalt and platinum metals 
Other metals 


Total 
Non-Metallics— 
Fuels 
Coal 
Natural gas 
Petroleum? crude 


Total 
Other Non-Metallics 
Asbestos 
Feldspar 
Gypsum 
Mica 
Quartz 
Salt 
Tale and soapstone 
Other non-metallics 


1,063, 


its work; and a precision tool lathe, | capital for the purpose of reaching | Total 


manufacture of tools for use in the 
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Fifty-two issues for $§ | 


3 The best way to be sure of getting every 


® issue of The Post is 
'# subscription. Right 


THE Financiac Post, 


143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


(52 issues). 
[] I enclose $5 
[-] Draw on me for $5. 
Name 
Occupation 
Address 


Something fcr ycu in every issue 
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te enter your yearly 
now, use this coupon 
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out to bigger scale development it | 
will probably be done by giving 
shareholders valuable rights to sub- | 
| scribe to new stock. It will also be a | 
sign that the management believe | 
they have a very important prop-| 
erty. 

Developments at Bidgood are | 
reaching an important and interest- | 
ing stage. Following out recom- 
mendations recently made by E. W. 
Todd, consulting geologist who ex- | 
amined the underground workings, | 
the company is engaged in sinking | 
| a new or No. 2 shaft to a depth of | 

125 feet, and it is deepening the old | 
No. 1 shaft from its former depth | 
of 600 feet to a depth of 1,000 feet. | 
The president expects No. 1 shaft 
| will reach 1,000 feet by February / 

15 next, when levels will be opened | 
| at the 725, 850 and 975 foot levels. 
No. 2 shaft will be at 125 feet by the | 
| middle of January. The two shafts | 
are over 4,000 feet apart. 

No. 2 shaft was sunk between two | 
parallel veins, one of which, the north | 
vein, gave very high assays at sur- | 
face and was 28 feet wide at its wid- 
est point. The shaft, which is three 
| compartment, is equipped to sink 
| to 500 feet. Three shifts are em- | 
' ployed in sinking operations thus in- | 
suring the fastest possible speed. 
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Clay products (brick, tile, sewer 
pipe, pottery, etc.) 

Cement barrels 

Lime bushels 

Stone, sand and gravel, etc. ..... 


ED -wir'bds bk GOSbedbs be 0k cONS 
Grand total 


785 
22,736,698 
66,798,717 

140,147,440 

311,423,161 

165,495,525 


17,426,861 
21,376,791 
476,591 


29,849 


738 
*233,984 


in zinc, among the world producers, 
Canada presently enjoys an enviable 
position in the mining world. In the 
light of the progress that has been 
made, Canada’s future in mining 
seems brighter than ever before. 


Production figures follow: 


27 1928 
Value Quantity 


1,869,548 
21,345,637 
93,788,500 

191,944,079 
336,391,021 
183,828,520 


Value 
$ $ 
38,500,464 38,647,000 
12,816,677 
15,262,171 
17,195,487 
16,477,139 
10,250,793 
3,036,337 

221,962 


113,561,030 


10,089,000 
3,174,000 
$79,000 
128,500,000 
63,000,000 
8,377,000 
2,048,000 
73,420,000 


10,586,000 
260,0 


17,785,265 


21,986,200 


61,867,463 
8,043,010 
1,616,043 


71,426,516 
10,621,013 


259,151 
3,251,015 
174,377 
496,364 
1,614,667 
236,105 
907,038 


17,559,730 


17 


17,450,000 


11,175,189 
14,391,937 

3,923,388 
15,320,905 
44,809,419 


247,356,695 


12,250,000 
16,803,000 

4,170,000 
18,407,000 


51,680,000 
271,000,000 


RALPH H. WEBB & CO. 


Stockbrokers 


LIMITED 


Bonds 


MINING SHARE SPECIALISTS 
WINNIPEG 
Our Private Wire connections with all Mining Exchanges and Calgary Oil 


Exchange enables us to execute orders promptly. 
We solicit your inquiries. 


WaAverley 2711-2-3 Cable Jayfranc 


9,061 Mining Investor 
have put this remarkable book 
work for them. a 


Have you? 


T 


HE SURVEY OF MINES is the only 
complete record of mining activity in 
Canada available in a permanent form. 


It contains information, with : comparative 
figures on stock market values, production, 
myning costs, dividends and ore values of 
every mining camp, and every producing and 


developing mine in Canada, 


It is'a sturdily bound volume of over. 300 
pages. It is published by The Financial Post, 
Canada’s leading investment paper. 


There are still available a limited number of 


the 1928 issue. 


These will not last long. 


There is only one way to be sure of having 
a copy for constant use during the coming 
boom in the mining market. Send one dollar 


to-day for your copy, 


300 pages 
3000 mines 
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THE FINANCIAL POST, 
148 University Ave., Toronto, Ont. 


F. G. OKE & CO. 


Mining Stock Brokers 


ST. THOMAS KITCHENER BARRIE 
WINDSOR LINDSAY ‘° PETERBORO 


Head Office: 
OKE BUILDING 304 BAY ST. 
TORONTO 


LONDON 
ORILLIA 


—and yet 
it costs you 
only $1.00 


Address 


Send me The Survey of Mines, 1928, for which I enclose $1.00 (copied 
paid in advance are mailed postage prepaid). “$ 
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